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THE MONEY MARKET. 

















the payment to the Bank of the sum due on account of 
the recent ‘sales of Baring’s securities have helped to 
bring about this result. But probably a more efficient : 
cause has been large revenue payments in anticipation of 
the Budget. There has been quite a rush to pay stamp 
duties, lest Sir William Harcourt should give to his new 
scale of death duties a retrospective action, which is not in 
the least probable. Larger clearances have been made of 
spiritsand bottled wines, as a measure of precaution in case 
he should be tempted to turn to them as a means of 
increasing the revenue, and tobacco and beer have been 
affected by similar apprehensions. Unfortunately, no 


revenue return has. been published this week, and it is 
impossible, therefore, to say to what extent the tax pay- 
ments have, in these ways, been forestalled, but the 
exceptionally high figure at which the public deposits 
stand in this week’s Bank return seems to indicate that 
the precautionary payments have been on a considerable 
scale. Any pressure in the money market from that 
cause, however, will be followed by proportionately 
greater ease later on, and in expectation of that, holders 
of bills are inclined to keep them back. For the moment, 
however, it is difficult to say how discount rates, wiii 
move. All that is certain is, that the movement must Le 
within comparatively narrow limits. 
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THE VOTE OF CONFIDENCE. 


WE cannot agree with Mr Balfour that the Government 
were to blame in treating the vote of Monday on the 
official request for more of the House of Commons’ time 
as a vote of confidence. It was a vote of confidence. 
The Government asked the House of Commons to 
condone their mismanagement of public business, and at 
the same time to allow them, if they thought fit, to 
mismanage it still further. They expressed no repentance 
for what had happened in the past, and made no promises 
for the future, not even mentioning which Bills they 
intended to press forward, or in what order, but simply 
asked the majority, by yielding nearly the whole time of 
the House—for practically only Wednesday will be left to 
private members to propose new legislation—to allow the 
Government without pledges to manage business as they 
liked. If that is not a vote of confidence, we hardly know 
how to define one. The Government, too, were perfectly 
right in asking for one. Nothing else could enable them to 
pass any political measures, for necessary measures and 
Supply would have taken up the whole of the thirty-two 
days remaining at their disposal, and political measures 
are essential to an Administration founded on our old 
system of government by party. They alone can keep a 
majority in heart, or give it any coherence, and they must, 
therefore, be brought forward, be debated with earnest- 
ness, and be pressed, so far as they can be pressed, to a 
final division. The Government cannot leave Bills like 
the Registration Bill, and the Evicted Tenants Bill, and 
the Welsh Disestablishment Bill to take their chance, 
leaving it open whether they shall be discussed or not, 
and if they were not to be left to chance, it was impera- 
tive to take more time. If it is alleged, as we should 
allege, that this is the fault of the Government for wast- 
ing time, as in bringing in the proposal for Scotch Grand 
Committees, or in suggesting more ‘ reforms” than can 
possibly be considered, then that is an additional reason 
for asking the pardon or approval, which is supposed to be 
always conveyed in a vote of confidence. 

Moreover, the Government had on Monday a special 
reason for treating the matter in this spirit. Its majority 
had split up into groups, each of which was pressing its 
claims to priority in a manner that threatened to destroy 
the function of the great Executive Committee altogether. 
An Irish group, a Welsh group, a Scotch group, a 
group devoted to Registration, that is really to an 
enlargement of the franchise, a group determined to end 
the House of Lords, and a group of Radical malcon- 
tents were each giving orders to the Cabinet, each 
threatening revolt, and each assuming within its sphere 
to be the Government, or, at least, to hold the Government 
in the hollow of its hand. It was absolutely necessary, 
if government was to go on at all, to bring these 
gentlemen to book, to place them face to face with the 








constituencies, and to ask them whether they did or didnot 
want the Government to resign or to bring a Dissolution 
This was done with a certain boldness, the Government 
refusing absolutely to make any exception, even for Mr |} 
Dalziel’s motion against the Lords, its theory being that 
it must, and would, decide all matters of 


itself. 





If the Government could not be trusted on such 
a matter as that, then the Government would go, or 
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priority for 


would appeal for a new mandate to the people. We 
must say the Government had reason on its side, and its 
determination, as usual, was rewarded with fairly 
complete success. 

to stick to their guns. Mr Redmond did, indeed, 
remember his threats, but he knew that for the 
moment he had only one follower in the House, and he 
did not venture to do more than abstain until he 
knew that his vote and Mr Maguire’s would make no 
difference. The remaining groups came to heel at onee, 
voted in perfect obedience, and restored the old system 
under which the Government, as we may venture to 
remind both parties, led the majority as well as executed, |} 
the orders for which, in a general way, they had been 
There never, perhaps, was a Minister more |} 
absolutely faithful to party than Lord Jotin Russell, and 
he would have treated dictation such as this Cabinet has 
been suffering under as something more than imper- 
tinence, as oppression not to be endured. We are |} 
wholly unable to support this Government because of its 
purposes, but in this matter we record their action with 
a sense of relief. They have at last mustered up 
courage to give the factious groups a decided and much 
needed snub. 


While, however, we cannot blame the Government for |}: 
acting as it did in its position, we cannot shut our eyes 
to the change which is slowly passing over the Constitu- 


elected. 


tion. 


Not one of the groups had the nerve 


The House of Commons, as this generation has 


known it, is being overwhelmed by the multiplicity of 
business it assumes to do for itself. It is taking upon | 
itself so completely the control of the State, executive as 
well as legislative, that it cannot get through its work. 
Almost every member, certainly every group of members, 


| has Bills to bring in, and no member, or group of 


members, cares how much time is wasted in the usually |} 
unfruitful discussion of those measures. Every member, 
besides, wants to make himself visible, the habit of |f 
speaking, and of rather good speaking, has been largely 
developed, the interpellations are endless, and the |} 
total result is that the House cannot do its work. It is 
choked with the multitude of its own necessary words. 
The result in the American House of Representatives 18 
that the Speaker has become a despot, who can prac- 
tically veto a discussion by refusing those who raise it an 
opportunity, and in our own House, that the initiative 18 
passing altogether to the Government. No Bill has 
chance which the Cabinet does not earnestly support, 
and the tolerance at least of that body is necessary to the 
effective discussion of a resolution. This, moreover, 1s NO 
momentary accident. Sir William Harcourt on Monday 
intimated that far too much time was left to private 
members, Mr Chamberlain treated them as public 
nuisances, and even Mr Balfour, though he was cour- 
teous, intimated that much of their time must, when- 
ever there was sufficient reason—which there always 
is—be taken away. The governing men of both parties 
have, in fact, come to the conclusion that the House as & 
House can only be allowed a veto on legislation, which - 
again, closely limited by the fact that the veto must n0 
render it necessary for the Cabinet either to resign OF 
Grievances can still, of course, be bro ' 
forward in discussion on Supply, but their remedy ae 
be left to the energy or the adroitness of the Governmen™ 
This is a considerable change in the practical working 
our constitutional system, and it may gradually produce 
large results, both for evil and good. It will improve} 
legislation no doubt, for Cabinet Ministers are, ait 
the whole, above the average of the House, and ® 
will, by concentrating initiative, make legislation 
continuous and purposeful; but, on the other 

it may render th f 

The new practice will increase the quantity of bo 

up discontents, and bottled discontents have @ tendency 


dissolve. 


e changes of Ministry more ed 
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to explode. The Parnellite members, for example, 
are shut up on this occasion as completely as the advocates 
of Local Veto, but suppose they gained from among 
their rivals five more votes, and then resolved to make 
their importance felt. Clearly, the Government could 
not go on for a month, and the Parnellites are only one 
of at least three irritated, and, if we may misuse a word, 
fanatic parties in the House. That Government and 
Opposition will drift gradually towards some working 
system we have little doubt, but we should not be sur- 
prised if it differed considerably from that under which 
mature men have hitherto lived their lives. 


THE RETENTION OF UGANDA. 


Tur decision of the Government in regard to the reten- 
tion of Uganda is not one which we are inclined to 
condemn. In truth, it was inevitable. The Imperial 
East Africa Company, acting under a charter conferred 
upon it by Parliament, incurred certain responsibilities in 
Uganda of a national character. Not to have retained 
Uganda would have meant the disavowal of obligations 
entered into by a body which, all technicalities apart, 
was acting as the political agent of the British Govern- 
ment. Practically, then, what the Cabinet had to con- 
sider was not whether Uganda was worth having, 
whether it was wise or timely to extend our influence 
there, or whether it would be prudent to assume control 
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of the destinies of Mwanga and his kingdom, but the | 
much narrower question, whether it was still possible | 


toback out of Uganda ? To this question, the only one they 
were in a position to ask, the Government were obliged to 
give the answer—No. They could not under all the 
circumstances recommend our abandonment of Uganda, 
and with this decision, as we have said above, we cannot 
quarrel. It is one thing to doubt the advantages of a 
forward policy in Africa, another to advocate such a 
course of action as would have resulted from the 

determination to evacuate. 
_ The fact that the Government were placed in a position 
in which they virtually could not exercise any choice in 
80 Important a matter as the retention or non-retention 
of so huge a piece of territory as Uganda affords strong 
proof of the inconveniences which we have again and 
again pointed out to be inseparably connected with the 
policy of “developing” Africa by Imperial chartered 
companies. Under this plan, the nation gets all the 
di vantages that may ensue from an expansion of the 
Empire, and none of the advantages. If the company 
succeeds, the Government, of course, gets nothing, 
and is, besides, very likely to be worried and hampered 
by the action of the company’s officers in regard 
to foreign nations. Witness the squabbles _ be- 
tween the South Africa Company and the Portuguese. 
f, however, the company fails, the Government, 
rather than allow a matter of Imperial concern to be 
mismanaged or neglected, is obliged to step in and assume 
the political responsibilities that have been incurred. 
any under these circumstances, it would be far more 
= agama not to say businesslike, for the nation to 
oh 8 expanding in Africa and elsewhere on its own 
. ae au tpending the Empire by chartered companies 
ne ing it in a way calculated to produce the 
i sm of responsibility and the minimum of prudent 
a or and control. he analogy in private life is the 
> ed & man who appoints agents without any instruc- 
pe that they may go ahead and make what they 
th emselves ; it being understood at the same time 
ultima = principal 18 responsible for their acts, and must 
oe oe ee any liabilities which they may incur, 
to gp emselves discharge. That is bound 
and th usiness in public as in private affairs, 
the — the sooner we can manage to abandon 
a = conquest by chartered companies the 
naibilitie e United Kingdom. Whatever fresh re- 
pire ites we assume in connection with the 
face of oe to be assumed .openly, and in the 
t We presume that the answer made by 
Sebery in the House of Lords on Thursday 


Lord Ro 
a May be taken to mean that the Government 


in East Africa, at any rate—to ent themselves 


— 
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clear from company rule, and that the political structure 
whieh they mean to rear in Uganda will be directly con- 
trolled from the Colonial Office. The Prime Minister 


declared that he and his colleagues, “ after weighing the | 


consequences of withdrawal from Uganda on the one 
hand, and, on the other, of maintaining British interests 
there,” had decided “‘ to establish a regular administra- 
tion, and, for that purpose, to declare Uganda to be under 
a British protectorate.” We presume, then, that we are 
safe in considering this statement as tantamount to an 
announcement that the sovereign rights of the British 
East Africa Company are to cease in Uganda, and that 
the constitutional position in which the territory 
will be placed will be analagous to that occupied 
by, say, the Nyassaland Protectorate. The details 
of the arrangement will not be published till after 
these lines are in the printer’s hands; but Sir Gerald 
Portal’s Report makes it possible to form a general idea 
of what form the fital scheme is likely to assume. He 
gives it as his ‘‘ strong opinion that it is now desirable, 
in the interests of British commerce and of the whole of 
East Africa—from the Indian Ocean to the Nile Basin— 
that some arrangement should be arrived at, without 
further delay, by which the Imperial British East Africa 
Company shall cease to exist as a political or administra- 
tive body, either in the interior or within the limits of 
the Sultan’s territory,” and then goes on to suggest a 
plan of administration, which would include an English 
Commissioner, with thirteen English subordinates and a 
force of 500 Soudenese soldiers. The Commissioner 
would keep order in the country, superintend the opening 
up of communications, and secure freedom of trade to 
all persons anxious to import into or to export out of 
Uganda. The company meantime would abandon its 
sovereign prerogatives, and would assume the position of 
an ordinary trading and transport corporation. 

The question of the railway between the coast and Uganda 
is one which will doubtless cause the Government a con- 
siderable amount of trouble and difficulty. Theoretically, no 
doubt it issomewhat absurd totake over Ugandaand neglect 
to do the one thing which offers a chance of making the 
possession worth having. Between Uganda and the 
coast there are some 800 miles of country, through which 
the difficulties of transport are so great that the cost of 
carriage is nearly £300 a ton. This fact does not, of 
course, prove that it will pay to make a railway, but it 
shows, among other things, how expensive it will be to 
maintain an administration in Uganda unless, and until, 
a railway is made. Sir Gerald Portal’s estimate is that 
£20,000 a-year would be the most that need be spent to 
create the railway, and that this charge would diminish 
as time went on. The whole expenditure on his scheme, 
including the railway, he puts at £50,000 a-year. Con- 
sidering, however, the incurable habit of engineers to 
underestimate expenses in connection with railways, we 
should be inclined to fear that the actual cost would be 
very much larger. But, in any case, the problem of 
spending money on the railway is a very difficult one. 
What answer is to be given to the British taxpayer in 
the rural districts, who says: ‘‘ If you are going to spend 
money on railways, spend it here, We are starving for 
light railways. If only the Government would build us 
railways, we could hope to compete with the foreigner, 
and to pay our rent.” We confess that it will be a 
difficult task to explain to the impoverished farmer why 
Government could wisely build railways in Kast Africa, 
but could not build them in England, Scotland, or 
Wales. 





THE COMING BUDGET.—THE DEATH DUTIES. 


Ir any forecast can be made as to the coming Budget, it 
is that it will comprise a measure for the of the 
death duties. 
reform so long, that most people have to despair 
of reform ever being accomplished, and the way in 
which successive Chancellors of the Exchequer have 
failed to grapple with the confusion and the countless 
anomalies which exist is eloquent proof of the difficulties 
of the subject. Mr Goschen’s. tinkering legislation only 
made the confusion worse and the anomalies greater. 


The death duties have cried aloud for’ 
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THE VOTE OF CONFIDENCE. 


WE cannot agree with Mr Balfour that the Government 
were to blame in treating the vote of Monday on the 
official request for more of the House of Commons’ time 
as a vote of confidence. It was a vote of confidence. 
The Government asked the House of Commons to 
condone their mismanagement of public business, and at 
the same time to allow them, if they thought fit, to 
mismanage it still further. They expressed no repentance 
for what had happened in the past, and made no promises 
for the future, not even mentioning which Bills they 
intended to press forward, or in what order, but simply 
asked the majority, by yielding nearly the whole time of 
the House—for practically only Wednesday will be left to 
private members to propose new legislation—to allow the 
Government without pledges to manage business as they 
liked. If that is nota vote of confidence, we hardly know 
how to define one. The Government, too, were perfectly 




















 eeaaaiashadllibad 
as ieiciiinnstentnnsetinndttiniastttnnetinatietsauneinaieel 












pass any political measures, for necessary measures and 
Supply would have taken up the whole of the thirty-two 
days remaining at their disposal, and political measures 
are essential to an Administration founded on our old 
system of government by party. They alone can keep a 
majority in heart, or give it any coherence, and they must, 
therefore, be brought forward, be debated with earnest- 
ness, and be pressed, so far as they can be pressed, to a 
final division. The Government cannot leave Bills like 
the Registration Bill, and the Evicted Tenants Bill, and 
the Welsh Disestablishment Bill to take their chance, 
leaving it open whether they shall be discussed or not, 
and if they were not to be left to chance, it was impera- 
tive to take more time. If it is alleged, as we should 
allege, that this is the fault of the Government for wast- 
ing time, as in bringing in the proposal for Scotch Grand 
Committees, or in suggesting more “ reforms” than can 
possibly be considered, then that is an additional reason 
for asking the pardon or approval, which is supposed to be 
always conveyed in a vote of confidence. 

Moreover, the Government had on Monday a special 
reason for treating the matter in this spirit. Its majority 
had split up into groups, each of which was pressing its 
claims to priority in a manner that threatened to destroy 
the function of the great Executive Committee altogether. 
An Irish group, a Welsh group, a Scotch group, a 
group devoted to Registration, that is really to an 
e ment of the franchise, a group determined to end 
the House of Lords, and a group of Radical malcon- 
tents were each giving orders to the Cabinet, each 

ing revolt, and each assuming within its sphere 
to be the Government, or, at least, to hold the Government 
in the hollow of its hand. It was absolute! necessary, 
if government was to go on at all, to Stas these 
gentlemen to book, to place them face to face with the 
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right in asking for one. Nothing else could enable them to | 
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constituencies, and to ask them whether they did or didnot 
want the Government to resign or to bring a Dissolution, 
This was done with a certain boldness, the Government 
refusing absolutely to make any exception, even for Mr 
Dalziel’s motion against the Lords, its theory being that 
it must, and would, decide all matters of priority for 
itself. If the Government could not be trusted on such 
a matter as that, then the Government would go, or 
would appeal for a new mandate to the people. We |} 
must say the Government had reason on its side, and its |f 
determination, as usual, was rewarded with fairly |} 
complete success. Not one of the groups had the nerve 
to stick to their guns. Mr Redmond did, indeed, 
remember his threats, but he knew that for the 
moment he had only one follower in the House, and he 
did not venture to do more than abstain until he |} 
knew that his vote and Mr Maguire’s would make no |} 
difference. The remaining groups came to heel at once, |} 
voted in perfect obedience, and restored the old system 
under which the Government, as we may venture to 
remind both parties, led the majority as well as executed, |} 
the orders for which, in a general way, they had been 
elected. There never, perhaps, was a Minister more 
absolutely faithful to party than Lord Jotun Russell, and 
he would have treated dictation such as this Cabinet has 
been suffering under as something more than imper- 
tinence, as oppression not to be endured. We are jf 
wholly unable to support this Government because of its 
purposes, but in this matter we record their action with 
a sense of relief. They have at last mustered up 
courage to give the factious groups a decided and much 
needed snub. 


While, however, we cannot blame the Government for 
acting as it did in its position, we cannot shut our eyes 
to the change which is slowly passing over the Constitu- 
tion. The House of Commons, as this generation has 
known it, is being overwhelmed by the multiplicity of 
business it assumes to do for itself. It is taking upon 
itself so completely the control of the State, executive as 
well as legislative, that it cannot get through its work. 
Almost every member, certainly every group of members, 
has Bills to bring in, and no member, or group of 
meribers, cares how much time is wasted in the usually 
unfruitful discussion of those measures. Every member, |} 
besides, wants to make himself visible, the habit of |} 
speaking, and of rather good speaking, has been largely |} 
developed, the interpellations are endless, and the 
total result is that the House cannot do its work. It is 
choked with the multitude of its own necessary words. 
The result in the American House of Representatives is 
that the Speaker has become a despot, who can prac- 
tically veto a discussion by refusing those who raise it an |} 
opportunity, and in our own House, that the initiative is 
passing altogether to the Government. No Bill hasa 
chance which the Cabinet does not earnestly support, 
and the tolerance at least of that body is necessary to the 
effective discussion of a resolution. This, moreover, is no 
momentary accident. Sir William Harcourt on Monday 
intimated that far too much time was left to private 
members, Mr Chamberlain treated them as public 
nuisances, and even Mr Balfour, though he was cour- 
teous, intimated that much of their time must, when- 
ever there was sufficient reason—which there always 
is—be taken away. The governing men of both parties 
have, in fact, come to the conclusion that the House as & 
House can only be allowed a veto on legislation, which is, 
again, closely limited by the fact that the veto must not 
render it necessary for the Cabinet either to resign or to 
dissolve. Grievances can still, of course, be brought 
forward in discussion on Supply, but their remedy must 
be left to the energy or the adroitness of the Government. 
This is a considerable change in the practical working of 
our constitutional system, and it may gradually produce 
large results, both for evil and good. It will improve 
legislation no doubt, for Cabinet Ministers are, 0D.|} 
the whole, above the average of the House, and it 
will, by concentrating initiative, make legislation more 
continuous and iia ; but, on the other hand, ! 
it may render the changes of Ministry more rapid.. 
The new practice will increase the quantity of bottled- 
up discontents, and bottled discontents have a tendency 
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to explode. The Parnellite members, for example, 
are shut up on this occasion as completely as the advocates 
of Local Veto, but suppose they gained from among 
their rivals five more votes, and then resolved to make 
their importance felt. Clearly, the Government could 
not go on for a month, and the Parnellites are only one 
of at least three irritated, and, if we may misuse a word, 
fanatic parties in the House. That Government and 
Opposition will drift gradually towards some working 
system we have little doubt, but we should not be sur- 
prised if it differed considerably from that under which 
mature men have hitherto lived their lives. 





THE RETENTION OF UGANDA. 


Tue decision of the Government in regard to the reten- 
tion of Uganda is not one which we are inclined to 
condemn. In truth, it was inevitable. The Imperial 
East Africa Company, acting under a charter conferred 
upon it by Parliament, incurred certain responsibilities in 
Uganda of a national character. Not to have retained 
Uganda would have meant the disavowal of obligations 
entered into by a body which, all technicalities apart, 
was acting as the political agent of the British Govern- 
ment. Practically, then, what the Cabinet had to con- 
sider was not whether Uganda was worth having, 
whether it was wise or timely to extend our influence 
there, or whether it would be prudent to assume control 
of the destinies of Mwanga and his kingdom, but the 
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much narrower question, whether it was still possible | 


toback out of Uganda ? To this question, the only one they 
were in a position to ask, the Government were obliged to 
give the answer—No. They could not under all the 
circumstances recommend our abandonment of Uganda, 
and with this decision, as we have said above, we cannot 
quarrel. It is one thing to doubt the advantages of a 
forward policy in Africa, another to advocate such a 
course of action as would have resulted from the 
determination to evacuate. 

The fact that the Government were placed in a position 
in which they virtually could not exercise any choice in 
so important a matter as the retention or non-retention 
of so huge a piece of territory as Uganda affords strong 
proof of the inconveniences which we have again and 
again pointed out to be inseparably connected with the 
pelicy of ‘developing’ Africa by Imperial chartered 
companies. Under this plan, the nation gets all the 
disadvantages that may ensue from an expansion of the 
Empire, and none of the advantages. If the company 
succeeds, the Government, of course, gets nothing, 
and is, besides, very likely to be worried and hampered 
by the action of the company’s officers in regard 
to foreign nations. Witness the squabbles be- 
tween the South Africa Company and the Portuguese. 
If, however, the company fails, the Government, 
rather than allow a matter of Imperial concern to be 
mismanaged or neglected, is obliged to step in and assume 
all the political responsibilities that have been incurred. 
Surely, under these circumstances, it would be far more 
statesmanlike, not to say businesslike, for the nation to 
do its expanding in Africa and elsewhere on its own 
account. Expanding the Empire by chartered companies 
18 expanding it in a way calculated to produce the 
maximum of responsibility and the minimum of prudent 
guidance and control. The analogy in private life is the 
case of a man who appoints agents without any instruc- 
tions, except that they may go ahead and make what they 
can for themselves ; it being understood at the same time 
that the principal is responsible for their acte, and must 
ultimately mect any liabilities which they may incur, 
but cannot themselves discharge. That is bound 
to be bad business in public as in private affairs, 
and therefore the sooner we can manage to abandon 
the system of conquest by chartered companies the 
better for the United Kingdom. Whatever fresh re- 
realities we assume in connection with the 

mpire ought to be assumed .openly, and in the 
face of day. We presume that the answer made by 
Lord Rosebery in the House of ‘Lords on Thursday 
night may be taken to mean that the Government 
intend—in East Africa, at any rate—to cut themselves 
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clear from company rule, and that the political structure 
whieh they mean to rear in Uganda will be directly con- 
trolled from the Colonial Office. The Prime Minister 
declared that he and his colleagues, ‘after weighing the | 
consequences of withdrawal from Uganda on the one 
hand, and, on the other, of maintaining British interests 
there,” had decided “to establish a regular administra- 
tion, and, for that purpose, to declare Uganda to be under 
a British protectorate.” We presume, then, that we are 
safe in considering this statement as tantamount to an 
announcement that the sovereign rights of the British 
East Africa Company are to cease in Uganda, and that 
the constitutional position in which the territory 
will be placed will be analagous to that occupied 
by, say, the Nyassaland Protectorate. The details 
of the arrangement will not be published till after 
these lines are in the printer’s hands; but Sir Gerald 
Portal’s Report makes it possible to form a general idea 
of what form the frmal scheme is likely to assume. He 
gives it as his ‘‘ strong opinion that it is now desirable, 
in the interests of British commerce and of the whole of 
East Africa—from the Indian Ocean to the Nile Basin— 
that some arrangement should be arrived at, without 
further delay, by which the Imperial British East Africa 
Company shall cease to exist as a political or administra- 
tive body, either in the interior or within the limits of 
the Sultan’s territory,” and then goes on to suggest a 
plan of administration, which would include an English 
Commissioner, with thirteen English subordinates and a 
force of 500 Soudenese soldiers. The Commissioner 
would keep order in the country, superintend the opening 
up of communications, and secure freedom of trade to 
all persons anxious to import into or to export out of 
Uganda. The company meantime would abandon its 
sovereign prerogatives, and would assume the position of 
an ordinary trading and transport corporation. 

The question of the railway between the coast and Uganda 
is one which will doubtless cause the Government a con- 
siderable amount of trouble and difficulty. Theoretically, no 
doubt it issomewhat absurd to take over Ugandaand neglect 
to do the one thing which offers a chance of making the 
possession worth having. Between Uganda and the 
coast there are some 800 miles of country, through which 
the difficulties of transport are so great that the cost of 
carriage is nearly £300 a ton. This fact does not, of 
course, prove that it will pay to make a railway, but it 
shows, among other things, how expensive it will be to 
maintain an administration in Uganda unless, and until, 
a railway is made. Sir Gerald Portal’s estimate is that 
£20,000 a-year would be the most that need be spent to 
create the railway, and that this charge would diminish 
as time went on. The whole expenditure on his scheme, 
including the railway, he puts at £50,000 a-year. Con- 
sidering, however, the incurable habit of engineers to 
underestimate expenses in connection with railways, we 
should be inclined to fear that the actual cost would be 
very much larger. But, in any case, the problem of 
spending money on the railway is a very difficult one. 
What answer is to be given to the British taxpayer in 
the rural districts, who says: ‘“ If you are going to spend 
money on railways, spend it here, We are starving for 
light railways. If only the Government would build us 
railways, we could hope to compete with the foreigner, 
and to pay our rent.” We confess that it will be a 
difficult task to explain to the impoverished farmer why 
Government could wisely build railways in Kast Africa, 
but could not build them in England, Scotland, or 
Wales. 
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THE COMING BUDGET.—THE DEATH DUTIES. 


Ir any forecast can be made as to the coming Budget, it 
is that it will comprise a measure for the of the 
death duties. The death duties have cried aloud for 
reform so long, that most people have to despair 
of reform ever being accomplished, and the way in 
which successive Chancellors of the Exchequer have 
failed to grapple with the confusion and the countless 
anomalies which exist is eloquent ne of the difficulties 
of the subject. Mr Goschen’s tinkering legislation only 
made the confusion worse and the anomalies greater. | 
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When. he came into office there were no less than four 
different death duties, and instead of reducing them, he 
made them five, at which number they still remain. It 
is true that when he introduced the estate duty he 
promised a first step towards equality in the incidence of 
the death duties on realty and personalty, and stated that 
his new Guty was to be charged on the capital value of 
realty and personalty alike, but the promises of his speech 
were not reflected in the Bill which he brought in, or in 
the Act which was ultimately passed. We can only 
surmise that his good intentions were frustrated by the 
pressure brought to bear upon him by the landed 
‘interest, for land under the provisions of Mr Goschen’s 
Act is not subject to the estate duty in respect of its full 
capital value, and in other ways,the new duty rests more 
lightly on realty than on personalty. 

It is clear that no half measures will be of any use in 
the matter. What we want is an all-round reform, and 
any Chancellor of the Exchequer who succeeds in passing 
such a measure will hand his name down to posterity as 
a financier. Sir William Harcourt, then, has his oppor- 
tunity, and the question is whether he intends to take it 
by bringing in a broad and sweeping measure. If we 
turn to his Budget speech of last year, we shall be able 
in some degree to gather his views on the subject. 
‘There are,” he said, ‘‘two main objects to be aimed 
at—first, that all property, whether real or _per- 
sonal, settled or unsettled, should be brought into 
account and valued and taxed on an equal footing; 
and, secondly, that properties of large amount should 
pay at a higher rate than those of less considerable value ; 
and for this purpose the whole of the assets should be 
aggregated, so that a progressive graduation should be 
applied to the total value of the property of all kinds on an 
ascending scale according to the whole amount.” Later 
in the evening Sir William Harcourt said: “‘ We are, 
with much reluctance, obliged, for this year, and 
I hope for this year only, to postpone the pro- 
posals we were anxious to lay before the Com- 
mittee. li is, in my opinion, a business which demands 
a solution at the earliest practicable time.” If Sir 
William Harcourt is as good as his word, there can 
be but little doubt that his proposals will satisfy 
reformers, and at the, same time be statesmanlike and 
based on common-sense. Summed up, his proposals seem 
to be that the death duties should be simplified, 
equalised, and graduated. For many years past we have 
urged in these columns that equality and simplicity were 
the two ends to be aimed at in any reform of the death 
duties, that they should be charged alike on every class 
of property, and that they should be rendered intelligible 
to the ordinary layman. At present, it is no exaggera- 
tion to say that very few lawyers, and scarcely any 
laymen, understand the incidence of the death duties. 

The practical difficulty in the way of any scheme for 
equalising the death dutics, is now, as it always has 
been, the power of the landed interest, for by ‘‘ equalisa- 
tion” any Chancellor of the Exchequer would mean the 
raising of the duties on land to the level of 
those paid by personalty. Landed property, more- 
over, pays the rates, while no scheme has ever been 
devised by which personal property can be made 
to bear a direct share of local burdens. The ex- 
tension of the duties now levied on what we may call 
“free” personalty to personal property comprised in 
settlements, would be, comparatively speaking, a simple 
matter. It is diflicult to imagine a less coherent body, 
and one less likely to make any effective resistance, than 
those interested under marriage settlements. Moreover, 
no sound argument can be found to justify the different 
lines on which settled and unsettled: personalty are 
respectively taxed. Mr Gladstone’s words—‘ It seems 
as though it were the deliberate policy of the country 
to drive all property into settlement instead of leaving it 
free to be dealt with by the energy and skill of an enter- 
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prising nation’’—are still as true as when they were 
spoken. A premium is, in effect, placed on the tying up. 
of capital in settlement by the present incidence of tax. 
ation, and a valuable source of revenue is thereby lost, 

The third of the promised reforms—the introduction. 
of progressive or graduated taxation—may seem to some, 
the most important of the three. Graduation of taxeg 
is no new idea in the finance ofthis country. Pitt intro. 
duced a progressive scale in several taxes at the end of, 
the last century. For instance, he made the carriage 
and horse duties increase progressively by reference to 
the number kept. Thus, while the owner of one carriage 
paid £12 a year, the owner of four carriages was charged 
£60 a year, a £15 in respect of each carriage. Again, 
while one horse could be kept on payment of a tax of 
£2 17s 6d, the charge for two horses was £9 9s, or 
£4 14s 6d a-piece. To come to more recent times, the 
principle of graduated taxation seems to be involved in 
the existing exemptions from and abatements of income- 
tax, and again in Mr Goschen’s estate duty. If the prin- 
ciple of graduation of taxes is to be extended in this country, 
there can be no doubt, as we have several times had 
occasion to point out, that the death duties afford a far 
easier mode of carrying it into effect than a progressive 
income-tax. To graduate the death duties would not 
entail the demand for any more information than is given 
under the present system, and would not add to the 
expense of their collection. The income-tax is at present 
collected more cheaply than any other tax, but its 
graduation would necessarily entail a considerable 
addition to the cost of collection, and questions would 
have to be asked which would seem to many to be 
inquisitorial in their nature. 

Sir William Harcourt has the reputation of wishing to 
make a name as a financier, and as we have pointed out, 
above an opportunity lies ready to his hand in the reform 
of the death duties. He had evidently thought out the 
subject with some care when he made his Budget speech 
of last year, and referring to the scheme of reform which 
he then foreshadowed, he said, ‘Upon a careful 
examination, there were found to be no insuperable 
difficulties, though the subject is a complicated one, in 
giving effect to the principles of the scheme.” Sir 
William Harcourt has his chance, it remains to be seen 
whether he has made up his mind to take it. 


THE INDIAN BUDGET. 


On what principle Mr Westland, the Indian Minister of 
Finance, has proceeded in drawing up his revised 
estimate of last year’s, revenue and expenditure, we 
confess ourselves unable to discover. In the original 
estimates for the year the revenue was placed at 
Rx.90,005,700, and the expenditure at Rx.91,600,800, 
there being thus an estimated deficit of Rx.1,595,000. 
Now, however, it is calculated that both the revenue and 
the expenditure will exceed expectations, and the revised 
figures are given as follows :— 
YEAR 1893-4. 
Rx. 
90,429,500 
92,222,300 


1,792,800 

So far, however, as we can make out, the actual expen- 
diture of the year has been several millions less than the 
amount at which it is here set down, and it is in the 1038 ' 
on exchange that the difference arises. That loss is. put 
down by Mr Westland at Rx.10,248,000, and is calcu-° 
lated on the assumption that the whole of the home 
charges for the year, amounting to about £15,700,000, were 
provided for by the sale of Council drafts at an average 
rate of exchange of 1s 24d. .But, as he himself points out, 
this wasnot the case. The charges were in part met bythe 
issue here of £6,000,000 of Indian Treasury bills, and the 
total sales of Council drafts during the year amounted to 
only Rx.15,791,000, which produced £9,569,000. The 
actual loss on exchange thus amounted to Rx.6,222,000, 


: instead of the Rx.10;248,000, at which it is entered by |)’ 


Mr Westland. In other words, the expenditure of the 
year is of set purpose overstated to the extent of over 
Rx.4,000,000, with what object we are unable to 
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be set apart as a fund, out of which the interest of the 
Treasury bills which took the place of the Council drafts 
was to be paid. The interest on the floating debt figures 
in the estimates, both of the past and of the current years 
as a charge against revenue. These unspent Rx.4,000,000, 
therefore, appear to constitute neither more nor less than 
a fictitious entry, and it would be well if Mr Fowler 
were asked to explain the matter. 

The question is of all the more importance, because 
of its bearing upon the financial arrangements for the 
current year. If it be the case that the expenditure of 
the past year is overstated to the extent of Rx.4,000,000, 
then; instead of the accounts of that year showing a 
deficit of Rx.1,793,000, as estimated by Mr Westland, 
they will close with a surplus of Rx.2,207,000. That 
surplus will be, so to speak, accidental, and it will have 
been realised at the cost of burdening last year and future 
years with a heavier interest charge on account of the aug- 
mented sterling debt. Nevertheless, the surplus will be 
there, and capable of being used insome way or other. Now 
on the basis of the revised estimates of last year, the 
estimates for the current year show a deficit of Rx.2,923,100, 
and to cover this the following measures have been taken. 
A duty is imposed on practically all imports except cotton 
goods, and this is expected to produce a net revenue of 
Rx.1,140,000. The famine grant, except that portion of 
it pledged to certain railway enterprises, is to be 
withheld, a reduction of Rx.1,076,000 in the expenditure 
being thereby effected. And further, the Provincial 
Governments are to be called upon to make an additional 
contribution of Rx.405,000 towards the Imperial 
expenditure. By these three measures the deficit of 
Rx.2,923.000 is reduced to the extent of Rx.2,621,000, the 
remaining deficiency of Rx.302,000 being left uncovered. 
All of these measures, however, are acknowledged to be 
open to grave objections, and such as can only be justified 
by imperious necessity. We need not here repeat the 
objections to the imposition of import duties, nor dwell 
upon the flagrant injustice of favouring Manchester at 
the expense of the Indian Treasury. Nothing that can 
justify the imposition by India of an import duty 
on British woollen, metal, and other manufactures 
can by any perversion of reasoning justify the exemption 
from duty of, at all events, those classes of cotton 
goods which India does not manufacture for herself. 
And passing to the other two measures to which 
the Indian Government have had recourse, it is obvious 
that the withholding of the famine grant must retard the 
already too slow Ati heaes of the Indian railway 
system, while as to the forced contribution from the Pro- 
vincial Governments Mr Westland writes: ‘‘ The Govern- 
ment of India were most unwilling to have recourse to a 
measure which practically means the stoppage for the 

| time of all administrative improvement, a measure which 
they feel must take all the heart out of Provincial Govern- 
ments by making them surrender all the fruits of careful 
administration to fill the yawning gulf of our sterling 
payments.” It is admitted, moreover, that the financial 
arrangements for the year are provisional and tentative 
only. They are intended, Mr Westland explains, ‘‘ to 
hold over a transitional period,” and, he adds, ‘a 
year hence we shall certainly have to reconsider our 
position, and we hope by that time to have a much more 
definite knowledge of the conditions upon which our 
future financial position rests.” ‘And, in these circum- 
stances, the question arises whether if, instead of having 
recourse to such extreme measures as those adopted for 
covering the deficit, it would not have better to have 
used for that purpose the balance of the savings effected 
last year in the cost of remitting the home charges. 

In his Budget statement, Mr Westland has a good 
deal to say about the closing of the mints and the finan- 
cial operations of the Secretary of State which resulted 

|| therefrom. These, however, are matters of such import- 
ance as to call for separate treatment, and, meanwhile, it 
will be sufficient to note that it is intended, not only 
to continue the floating debt of £6,000,000 incurred last 
year, but also to borrow here a further sum of £2,300,000 
with which to replenish the Secretary of State’s balances. 
And a further point in connéction with the Secretary of 
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It is not as if the fortuitous saving on exchange were to | State’s borrowings is, that as they enabled him to 
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greatly reduce his drawings upon the Indian Treasury 
balances these have enormously increased, their present 
total being about Rx.26,300,000, or between Rx.12,000,000 
and Rx.13,000,000 more than their normal amount. 
And the policy of adding to the gold debt, while keeping 
many millions of rupees lying idle and unproductive in 


the Indian Treasuries, is one which appears to us quite 
indefensible. . 





EGYPTIAN AND TURKISH DEBT CONVERSIONS. 


Tue appeal which some members of the Stock Exchange 
have made to the Council of Foreign Bondholders for 
help in resisting the proposed conversion of the Egyptian 
Unified Debt is one which ought to meet’ with a favour- 
able response. For what the Egyptian Government 
proposes is practically to take advantage of its former 
default, in order to wring fresh concessions from its 
bondholders. Under the “Law of Liquidation,” the 
interest on this debt, originally 7. per cent., was 
in 1880 compulsorily. cut down to 4 per cent. 
From this reduction of interest Egypt has, of course, 
benefited greatly. It is one of the measures that 
have contributed to the financial -prosperity she now 
enjoys. And having attained to that prosperous con- 
dition, she now turns round, and, utterly ignoring her 
former default, contends that as her credit has become so 
good, it is absurd to expect her to pay even the reduced 
rate of interest, and a further reduction must therefore be 
submitted to. It is the introduction into the relations 
between the debtor State and the bondholders of the 
principle, ‘‘ Heads I win, tails you lose.’ If the country ' 
isin financial depths, that is a reason for cutting down the 
rate of interest, and if it attains to great prosperity, that 
also is a reason why a lower rate of interest should be 
insisted upon. We shall be told, no doubt, that if 
the bondholders object, the Government is ready to 
pay them off, and that in that event they also 
will have participated in the prosperityof their debtor, 
because of the higher market value which that has con- 
ferred upon their bonds. But the prospect of improvement 
in market value is one of the inducements which States of 
weak credit hold out to investors. It is a set-off against 
the risk of possible default, and consequent depreciation 
in value, to which all such investments are exposed. If 
there should happen to be & loss, the bondholder must 
put up with it, and, on the other hand, he is entitled to 
whatever gain may accrue, unless there is in his bond 
some stipulation as to redemption which will entitle the 
debtor to make a better bargain if the opportunity pre- 
sents itself. 

Nor is it only the Egyptian Government that is seeking 
to take advantage of the bondholders. The Turkish 
Government also is desirous of exploiting the prosperity . 
of Egypt for its own advantage, and a project for con- 
verting the Turkish loans of 1854 and ‘1871, which are 
secured upon the Egyptian tribute, is on foot. Both of 
these loans have, like the Egyptian Unified Debt, had 
their interest already scaled down because of the financial 
embarrassments of the Government, the one from 6 to. 
5 per cent., and the other from 6 to 4}- per cent. As- 
regards both of them, however, the only’ provision as to 
redemption is that they shall be paid off by the appliea- 
tion of a sinking fund of a specified amount ; and because : 
it has been believed that this secures for them a fairly 
long currency, they stand at a substantial premium. 
Now, however, the Turkish Government claims the right 
to call upon the bondholders either to submit to another 
reduction in the rate of interest, or to accept immediate 
repayment, which will, of course, involve the forfeiture 
of the market premium. The proposed transaction is 
on all fours with the recent attempt of the Oape 
Town Corporation to redeem in -bulk certain loans 
which had been issued subject to redemption by annual 
drawings only. Against that attempt the Stock 
Exchange rose in arms, and it is now to be seen whether 
they will acquiesce m the much more: flagrant breach of 
faith which the Turkish Government ‘is ‘useditating. It 
is within the right of. any borrowing State: to stipulate 
when and how it shall be at liberty to’ pay off its debt. 
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All that we maintain is, that when a definite arrange- 
ment has been entered into, the contracting Government 
is in common honesty bound to adhere to it, and that if 
it is dishonest enough to attempt to break the agree- 
ment for its own advantage, measures should be taken to 
bring it to a truer understanding of its just obligations. 


PROFITS AND DIVIDENDS ON APPEAL. 


THe Court of Appeal have now delivered a considered 
judgment in the case of Verner v. The General and Com- 
mercial Investment Trust, affirming the decision of Mr 
Justice Stirling in the Court below. The co.npany, 


therefore, are declared to be under no obligation to; 


replace lost and depreciated capital out of income. Since 
they have, in fact, already distributed a dividend on the 
preferred and deferred capital, it may be taken that this 
decision is final as regards the company concerned. The 
judgments delivered by Lords Justices Lindley and Kay 
(which are now, of course, subject to review only by the 
House of Lords, which must, moreover, be moved in 
another action) are exceedingly valuable contributions 
to the law relating to the capital of limited liability com- 
panies, and afford us an intelligible and practicable rule, 
capable of wide application. It may be remembered 
that Mr Justice Stirling drew a distinction between 
trading and non-trading companies, and suggested that 
what was law for the one was not law for the other. 
No such distinction, however, is drawn by the Court of 
Appeal. This Court looked, apparently, merely at the 
nature of the capital the subject of the depreciation, and 
laid down the rule that loss or depreciation in the value 
of fixed capital may be disregarded, but that loss of 
circulating or floating capital must be recouped before 
dividends can be paid to shareholders. It would appear, 
too, that the liability of a company to make good loss of 
floating capital out of profits, arises not so much from 
any rule of law that the actual capital of a company 
»must be maintained up to the level of its nominal 
amount (2 rule which owed its origin to a decision of the 
late Sir George Jessel), but from the fact that to arrive 
at a profit the transactions of a company must be taken 
as a whole, and that therefore there can be no profit to 
divide as dividend until any loss or depreciation of circu- 
lating capital is wiped off. The dry rule of law, therefore, 
is clear. A company is under no obligation to apply 
profits in replacing lost capital; but, on the other hand, 
nothing but profits must go to the shareholders as divi- 
dends, and profits have no existence, whilst there is any 
loss on the capital turned over in the ordinary course of 
sthe business of the company. 
Such, then, appears to be the settled law on the subject, 
and it may be regarded as a not unreasonable solu- 
tion of what was certainly a most difficult problem. 
The difficulty attending it is that a somewhat minute 
examination of the nature of the business of a company 
will be necessary, in order to ascertain what is fixed and 
what floating capital. Twocompanies, A and B, are 
formed, and invest their capital in land and house 
property. The scheme of company A is to let its property 
to tenants, its income being derived from the net rent 
of the property. Company B's object is to buy proper- 
ties, and, after improving and developing them, to re-sell 
them at a profit. There is a heavy fall in the value 
ef land and house property. A and B (both of whom 
would probably describe themselves as “land com- 
panies,”’) are then governed by entirely different 
rules. A can totally disregard the fall in the value 
of its property, which is, of course, fixed capital ; 
but B cannot distribute dividends, unless and until it 
is in a position to set aside from profits arising 
from other resources a sum equivalent to the estimated 
depreciation in the value of its property on hand, which, 
being held to sell, is floating capital. Such questions, no 
‘doubt, are of almost daily occurrence, and business men 
have but little difficulty in dealing with them, and there 
18 certainly nothing in the decision in discussion to 
prevent them exercising a prudent and honest discretion. 
The parties affected prejudicially by the decision are, 
of course, the creditors of limited companies. There has, 
no doubt, hitherto been an idea among lawyers and 


[April 14, 1894 


ssastnssessnsesieiauiastiniectiamachaleneiadinieh 
commercial men that the capital of a company ig 
something very sacred, which requires to be kept inviolate, 
This idea, apparently, went somewhat further than wag 
justified. A company’s capital may not be distributed as 
profits in any form, and an injunction would be granted 
to restrain a company from so doing at the suit of g 
creditor. In this respect a creditor of a company hag 
larger rights than the creditor of an individual, who has, 
of course, no remedy against a debtor who chooses to liye 
on his capital. But a company need not make good 
capital which has once been lost in the ordinary course of 
trading, but may distribute profits freely, always 
supposing, however, that they are profits. This may 
sometimes seem to work a little hard on creditors, 
especially debenture-holders, who may have to sit still and 
see their security dwindle, and the shareholders receiving 
dividends, with no power to interfere until their 
interest is in default, or the concern goes into liquida- 
tion. In the case of the company the subject of the 
decision, the debenture-holders’ security has diminished 
in value by nearly one-third (though no doubt it is still 
ample to cover the debt). Lord Justice Lindley suggested 
that companies might bind themselves by contract not to 
distribute dividends when the assets showed a deprecia- 
tion below a certain point, and this suggestion is one 
which it may often be possible and expedient to act upon 
in framing debenture trust deeds, in the interests of 
debenture-holders. It is clear now that creditors must 
safeguard their interests with greater jealousy. Caveat 
creditor must be the maxim of those advancing money to 
companies. 


BUSINESS NOTES. 


The London County Council and the Tramways.—On 
Thursday Lord Justice Lindley delivered the reserved 
judgment of the Appeal Court, reversing the order of the 
Court below, on the question raised in the arbitration 
between the London County Council and the London 
Street Tramways Company. It will be remembered that 
the arbitrator, Sir Frederick Bramwell, interpreting 
literally section 44 of the London Street Tramways Act, 
assessed the amount payable by the County Council at 
£64,000, instead of £150,000, the price claimed by the 
Tramways Company. The difference is not only in itself 
a material one, but the points raised were of additional 
importance from the fact that the ultimate decision in this 
case, which will probably be left for the House of Lords, is 
to be taken as a precedent in other tramway purchases by 
local authorities under the provisions of theAct of 1870. Lord 
Justice Lindley, in deciding in favour of the arbitrators 
award, took the view, upon which we have always 
insisted, that the puchasing clause of the Act must Di 
read as it stood, without the introduction of terms quali- 
fying the intentions of Parliament at the time the measure 
was passed, the clause especially providing that the local 
authorities, after a period of twenty-one years from the 
passing of the Act, ‘‘ may by notice in writing require the 
company to sell, and thereupon the company shall sell 
to them their undertaking, upon terms of paying the then 
value (exclusive of any allowance for past or future profits 
of the undertaking, or any compensation for compulsory 
sale or other considerations whatever) of the tramway, 
&c. It is obvious that the question of rental, upon whi 
the tramway company based its claim, eould only be 
determined by a reference to past and future profits, and 
such a reference is expressly precluded by the words of 
the Act which we have just quoted. The decision wit, 
of course, be regarded as a great hardship by tramwa 
shareholders, but the Legislature can scarcely be blam 
because those shareholders have either ignored the pro- 
visions of the Act or have interpreted them in their ow? 
interests. Nor can the County Council be properly 
charged with an attempt at confiscation, because, 8 
custodians of the ratepayers’ money, they are bound 
morally and legally to lighten the burdens of the public 
as much as possible by obtaining whatever benefit ere 
can from the tramways or other undertakings in whi 
they possess statutory powers. It would, of course, bee 
matter for regret if the powers of the local authorities 
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were to be exercised in such a way as to act as a deter- 
rent upon private enterprise ; but, on the other hand, it 
is certainly highly undesirable in the public interest that 
— monopolies should be perpetuated as they have 

en in connection with the gas and water supplies of 
the metropolis. 





The Industrial and General Trust.—The attitude 
adopted by the shareholders’ committee of the Indus- 
trial and General Trust is one that can scarcely fail to 
recommend itself to all right-thinking people. As the 
result of a vast amount of labour and trouble, the com- 
mittee, finding that a section of the directors of the 
company intended to stick to their posts, notwithstanding 
the awful plight to which the affairs of the trust had been 
brought by the old board, were successful in obtaining 
a more than sufficient amount of support to call upon 
the directors to convene an extraordinary meeting 
for the purpose of electing a new board. A _properly- 
drawn requisition was therefore sent to the board, 
and it was assumed that the meeting would be 
called in due course. The assumption was, however, 
based upon an erroneous impression of the limpet-like 
attributes of the board. After waiting for some time, 
the committee were coolly informed a week ago by the 
secretary of the company, that Mr Alexander Young had 
been elected to a seat at the board, and that the directors 
felt “‘in the circumstances it is unnecessary to convene 
the extraordinary meeting for which they have received 
a requisition, and they entertaifi no doubt that your 
committee will share this view.” So far from the com- 
mittee sharing that view, they have taken steps, under the 
advice of Mr Buckley and Mr Palmer, to compel the 
directors to call the meeting requisitioned for. In our 
view, the action of the board is grossly impertinent. They 
aré not the arbiters in the matter of the necessity 
or otherwise for the holding of such a meeting. That 
is & question for those who have legally and_pro- 
perly asked that the meeting should be convened, and 
the shareholders are clearly entitled to exercise the right 
which a majority of the voting power has given them, of 
deciding who shall direct the affairs of the trust in the 
future. Mr Alexander Young is a gentleman of the 
highest position and of very wide experience, and it is 
quite possible that he is precisely the man best fitted for 
the post he has accepted. There is a feeling, however, 
that it is undesirable that the close connection with 
the Trustees and Executors’ Corporation, of which Mr 
Young has become chairman, once broken, should be 
renewed. That, again, is a matter for the shareholders, 
and Mr Young would, we think, have better consulted 
his own dignity in refusing election to the board of the 
Industrial and General Trust at the invitation of a body 
of gentlemen who obviously do not possess the confidence 
of the majority of the shareholders. 


South African Shares.—The aggregate gold production 
from the Witwatersrand mines during March again 
broke the record, amounting as it did to 165,372 ozs. 
This amount compares with 151,870 ozs in February, 
149,814 ozs in January, and 111,474 ozs in the corres- 
ponding month of last year. For the past three months 
the yield has amounted to 467,056 ozs, or nearly 50 per 
cent. in excess of the returns for the first quarter of last 
year. This shows that the industry as a whole has 
continued a very satisfactory rate ofjprogression. To 
a large extent last month’s increase was due to 
the additional stamps in operation at one mine, 
the Crown Reef, where the production reached 10,735 
ozs, against 6,250 ozs in February. Otherwise the 
individual results were not conspicuously satisfactory. 
Indeed, those returned by some of the leading com- 
panies, such as Robinson, Jubilee, and New Primrose, 
Were distinctly disappointing. ‘The upward movement 
in the quotations of Rand shares has continued with but 

W exceptions, though it is doubtful whether the move- 
ment owes much of its force to outside buying. For the 
most part the dealings appear to have been for Con- 
tinental and Cape account, for though, as ve have said, 
the industry itself has shown atisfactory progress, the 


methods adopted by some of the local cliques are not of 
such a character as to recommend Rand shares, as a 
whole, to prudent investors. Upon previous occasions we 
have had something to say about the acquisition of 
additional properties by some of the Rand companies, 
and the profits which the directors have netted over 
the ‘“‘deals;” but the latest papers from Johannesburg 
give another instance of the sort of thing that is some- 
times done by directors as sellers of property. The 
meeting of the Witwatersrand Gold Mining Co.— Knight's, 
as it used to be called—which provides this instance, was 
noteworthy as the occasion for a washing of dirty linen 
probably unexampled in the annals of an industry which 
has been the fruitful source of many and grave scandals. 
The company has been in existence for eight years and 
has only paid one dividend, out of asale of part of its 
property, though over and over again the value of the 
area has been painted in the most glowing colours. We 
have not space to go into the merits of the quarrel, even 
if it were worth while to do so; but the sale of 
60 claims to the Messrs Barnato for £60,000, an. 
operation which seems to have been shared in by 
some of the directors, was roundly rated as an 
utterly unjustifiable proceeding, especially as the share- 
holders were not consulted until the ‘‘ deal” was effected, 
and then the confirmation was given by the board and a 
few of their creatures. The whole history of this com- 
pany seems to be utterly discreditable; but it is only 
one more example of the influence of the cliques who, 
unfortunately, dominate the Rand industry. A feature 
in the so-called ‘ Kaffir circus” lately has been the 
‘‘boom”’ in land and exploration shares, on the strength 
of the acquisition of properties in and about Buluwayo, 
the capital of the late King Lobengula. Most ‘‘ booms” 
are doubtful things to follow ; but this one is exceptionally 
dangerous. 


The Trade of India. —The official returns of the 
foreign trade of India for the month of January last 
show, as compared with the same month last year, an 
increase of about Rx.1,420,000 in the value of the 
merchandise imports, and of Rx.1,200,000 in the mer- 
chandise exports. And taking the seven months ending 
January, during which the mints were closed against 
silver, the record compares with that of the two previous 
years thus :— 

Se Se ee ending JANUARY 3l1sT. 








89 1892-3, 1891-2, 
Rx. Rx. Rx. 
Merchandise ............ 44,794,700 37,092,300 39,125,700 
RIE ccccthasccescecccases 2,100,200 892.7 ... 2,481,160 
OE scsciiuseseseeveersas 8,902,200 8,188,800 ... 3,736,300 
55,797,100 ... 46,173,800 ... 45,343,100 
Exports. 
1893.4. 1892-3. 1891-2. 
Merchandise, includ- Rx. Rx. Rx. 
ing re-exports ...... 55,199,300 ... 55,811,800 ... 55,972,500 
MIRO sccsa;coueteonasiace 926,900 2,877,500 .. 669,200 
PMI i x ce cated iresedeenes 1,077,200 1,388,300 867,300 
57,203,400 ... 60,077,600 ... 57,509,000 


In 1892-3 the value of the exports of all kinds during the 
seven months exceeded that of imports by about 
Rx.14,100,000, whereas in the seven months ending 
January last the excess was only Rx.1,400,000. And as it 
is with the excess of her imports that India pays her 
foreign obligations, the significance of this change is 
sufficiently obvious. 





Shipbuilding in the First Quarter of 1894.—From the 
returns compiled by “ Lloyd’s Register of Shipping,” it 
appears that, excluding warships, there were 414 vessels 
of 725,208 tons gross under construction in the United 
Kingdom at the close of the quarter ended March 31, 1894. 
The particulars of the vessels in question are as follows, 
similar details being given for the corresponding period in 


1893 for the purpose of comparison :— 


Description. March 31, 1894. March 31, 1893, 





Steam. No. Gross Tonnage. No. Gross Tonnage, 
Steel ......ccccecrcere ove 316 ...... 658,601 ...... 236 ...... 531,444 
THOM © .......00200400 -ov eee 25 wee 3,857 ...... 20 ...... 3,469 
Wood and composite 5...... COR scesi0 ¥. csial 378 
Total .........:00008 346 ...... 663,396 ...... 263 ...,.. 535,291 
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| Miss Flizabeth Barlow, late of 2 Northfield, Ryde 














Sail. ; 
NE ce 0 cy abesnnant Be si6c0e 56,132 ...... Ih: évwnse 82,525 
or a, Boece a aoe 465 
Wood and composite 33 ...... 3,035 ...... ee 3,387 
Potal ii. te hiseived 68 de oh 61,812 ...... cd 86,377 
' Total steam and sail 414 ...... 725,208 ...... a 


The present returns of steamers under construction 
exceed those of the previous quarter by about 85,000 tons, 
and are the largest received since March, 1891. On the 
other hand; the returns of sailing vessels are slightly 
lower than last quarter’s, and are the smallest since 
September; 1888. As will be seen from the following 
figures, the returns of vessels “‘ preparing” (7.c. ordered | 
but not commenced), exceed those for the previous 

quarter by 95,000 tons, and are, especially as regards 

steamers, exceptionally high. So large a steam tonnage 

has, in fact, not been reported since December 31, 1889. 

For the purpose of comparison, the figures for the past 

few quarters are also quoted :— 

VESSELS PREPARING IN THE UNITED KINGDOM. 


| 





Total. 











Steam. Sail. | 
lx, ; Gross |, | Gross | x | Gross 
| No. | mons. | No.| Tons. | me 4 Tons. 
1894, March 31 ....... 108 { 247,238 | 14 » 24,070 | 122 | 271,308 
1893, December 31... 90} 154,085 | 13 , 22,536 | 103 | 176,621 
» September 30 75 | 169,326 | 12 | 19,871) 87 | 189,197 
June 80. ...... 53 | 104,080 | 11 | 16,688 | 64 | 120,768 
March 31... 58| 97,934 | 17 | 29,010! 75 | 196,974 


The bulk of the increased quantity of work in hand, as 
compared with the corresponding quarter of last year, is 
divided between the Clyde, the Tyne, and the Wear, the 
total tonnage under construction at the principal centres 
being as follows :-— 

Unper Constrection on Marcu 3ist. 











— 1594. =~, —— 1893. — 
No. of Gross No. of Gross 

Vessels. Tonnage. Vessels. Tonnage. 
Belfast& Londonderry 14 55.520"... BS 85,714 
SD. Deneebivadicubbe sacs 130 252,478 114 201,349 
Hartlepool & Whitby 19 52,860 ... 18 53,017 
I rcsicsuiihets _ 5 $318... 9 6,875 
Middlesbro’& Stockt mn 28 57,005 eee 29 55,860 
I er A a atk a 70 41071. °... Bt 96,547 
std R od aca 47 77,610 


, Ms... BW 


Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with tae amount 
of personalty in each case :— 


£ 
Sir George Elliot, Bart., late of 1 Park street, Park lane... 575,000 
Mr Heaory Parkinson Sharp, late of Bleasdale House, 
Palace gate, Kensington .........cscccssssscrscssssccscssseccoece 
Hon Robert Preston Bruce, late of Spencefield, co. Fife... 
Mr Samuel Weston, late of Albert square, Manchester ... 
Mr Frederick Campion, late of Trenches, Redhill............ 
Lieutenant-Colonel Robert Bickerstaff, J.P., late of 16 
en OUR WMP 6.5 6s 5 tose 055: fetihiensed-ushessecvecesenceooenes 


Mr Robert James Burrowes, D.L., late of Stradone House, 
co. Cavan 


FTES ORES RT HRTEM Ee EEOSOR OOS eee eseeee ess eeresssessseeee 


353,000 
193,000 
179,000 
110,000 


69,000 


38,000 
28,000 


ns Wrixon Becher, Bart., late of Ballygiblin, co. 
ork 


CO CER HO CMOL ESET OTE S Eee Hee OOO SOO reeee ce seeeeereseescesseceece 


12,000 








Foreign Correspondence. 


FRANCE. 
(FROM OU OWN CORRESPONDENT.) 
Paris, 
The returns of the Bank of France for this 
week, and the corres 
follows :— 





April 12. 
week, last 
ponding week of last year are as 


April 5, 1894, 


DEBTOR. 
April 12, 1894. 
f c . f c 

182,500,000 0 .., 182,500,000 0 . 


arn. 18, 1893. 
Capital of the Bank ......... c 
Profite in addition to capi- - 182,600,000 ¢ 
a Law of June 9, 


oo OR Ree eeeeeeererecees . 


Reserve of the Bank and its 
Reserve of tanded property 
sete, Te EN 


. : »444 16 
Pe lasees $,526,745,005 © 
trans- 


sited...... 16,615,941 67 
ne ta 


8,002,318 64. 


22,105,760 1@ .., 
$,000,000 0 
407 


8,002,313 64 ... 
22,105,760 14... 
000 


000,000 0 |... 
8.407.444 16 | 8'407°445 16 
-»8,515,868,645 0 ”..8,494,591,005 0 


v» —22,663,°48 29... 15,920,375 12 
26,458,830 75 ... 36,273,543 5 ... 40,718,883 17 
81,062,418 55... 94,810,601 60... 106,666,676 75 


8,002,313 64 


22,105,760 14 
' 4,000,000 0 


i ~~ 
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Current accounts, Paris... 332,961,154 73 ... 333,100,617 10 ... 323,254,989 72 
Do branch banks............ 53,206,726 © ... 52,578.07 0 ... 58,608,819 9 
Dividends payable ..........+« 2,262,089 25 ...  2865,678 25 ... 
Discounts and sundry inte- : 
GUOD...cccccvcesecoscsess oo 0.  OASOS SB... *- CRUE - 5,763,740 62 
Rediscounted the last six 
MEIN sccaniensanaenadennie 1,092,574 77... 1,022,574 77 ... 394,831 64 
Sundries........... 43,810,941 87 ... 38,814,18713 ... 37,979,572 2 
BIO sisconsocatevnice 4,326,762,640 76  ...2,332,590,994 50 =... 4,311,547,197 45 
CREDITOR. 
Caeh in hand and in branch t e t c t ° 
RIED. cosccchecsgetncoesencee 2,990,823,667 65 .. 2,999,511,972 73 .. 2,936,771,758 46 
Commercial bills overdue . 41,868 73... 70,2365 16... 73,514 89 
Commercial bills discounted 
in Paris not yet due .., 210,910,716 91 ... 222,397,926 65 ... 295,554,916 55 
Tressuryz Lille — ..........cce00 ose ne 55,000,000 0 
Commercial bills, branch 
OIE seccvestnccqnsnnaneesece 865,268,687 0 .,. 328,750,208 O ... 290,339,949 0 
Advances on deposits of 
DETER — cccsesercopnquesceee 328,000 0 ... 323,000 O .., 1,491,000 6 
Do in branch banks ...... 673,998 0 ... §73,.90 O ... 699,200 0 
Do in public securities ... 126,353,990 73... 129,199,426 35... 174,404,818 37 
Do by branch banks ...... 168,452,828 U .. 173,003,675 O ... 168,602,423. 0 
Advance to the State (Con- 
ventions, June 10, 1875, 
and March 29, 1878) .. 140,000,000 0 ... 140,000,000 0 ... 140,000,000 0 
Government stock reserve 12,980,750 14 ... 12,980,750 14 ... 12,930,750 14 
Do disposable  ...........+08 99,627,163 93... 99,627,163 93 .. 99,627,269 38 
Rentes Immobilisées (Law 
of June 9, 1857) .......0 160,000,000 0 ... 100,000,000 0 .,. 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- , 
perty branches............ 18,251,052 71 18,215,482 66 .., 13,266,556 6 
Expenses of management... 2,850,968 15 ... 2,806,452 03 .. 2,803,783 50 
Employ of the special re- 
BEPVE cecccccecccccscsssereee 8,407,444 16 ... 8,407,444 16 ... 8,407,444 16 
RID fisreccnncscntnocesesinens 82,386,597 32... 96,727,332 69 ... 98,523,825 0 
POI des esceieonerecees 4,326,762,640 76 ...4,332,590,994 50 ...4,311,547,197 45 


The above return compared with that for the preceding 
week exhibits the following changes :— 


INCREASE. 


CAeewlation .....0cccecrcee ccoceseccceeecs 
DISCOURSE coc rccceccsocevcccces sosvoncocsnsoceeees 


DECREASE, 


Francs. 


ccoscocse, = 11,887,260 
seeves 24,131,269 






Treasury ACCOUNL........4.0.-ee00 e 13,753,183 
Private Geposits .............cccorers.cosee coveeeese ceeecer ees 4,510,644 
EE: « cesvensorsermsinice 8,6%3,305 
Advances on Securities....... ....+.. 6,987,283 


Private discount, after recovering to 24 per cent. at the 
end of the week, is now easier at 2 per cent., without any 
supply of bills. Money raised on securities has been 
reimbursed, and although there will be large borrowing 
for the City of Paris loan, it will not be before next week. 
The Bank has again let out both gold and silver coin for 
coupon money, and there have been no arrivals of gold. 
The London exchange has moved day-to-day between 
25f 17c and 25f 19c, and is to-day at 25f 174c. The 


cash reserve to-day and last week was composed as 
under :— 


-—-——April 12.——-—> -m——-April 5. —-—s 

Francs. Francs. 
Gold...... 1,721,077,667 = 68,843,107 ... 1,726,926,103 = 69,077,044 
Silver .. 1,269,751,000 = 50,790,040 ... 1,272,585,869 = 50,903,435 


2,990,828,667 =119,633,147 ... 2,999,511,972 = 119,980,479 


Prices have been unsteady during the week, and are 
generally lower, French Rentes excepted. Brazilian 
Yours are 1f 30c worse, at 58f 80c ex div., and bear 
sellers have turned their attention from Italian Fives to 
Spanish Exterior, which are down If 10c, to 63f 80c¢ ex 
div. Russian Consols have gained 10c, at 99f 10c ex 
div., and Gold Threes 40c, at 85f 85c ex div. Paper 
Fives have lost 5c, at 69f 95c. Suez shares receded 


yesterday to 2,800f, and in spite of a recovery to-day are 
lower on the week. 


Par. April 12. April. 5. 
f ft « fo 
Three per Cent ...... 100... 99224 .. 9910 + 0 124 
Redeemable Threes..... 100... 9920 .. 9910 + 010 
Three-and-Halfs ....... - 100.. 10690 .. 106 67} + 0 1% 
ioe 28 w- 100... 7670 .. 7645 + 025 
Austrian Gold 4% ...... 100... 6 65x... 9860 + 0 5 
Turkish Fours... 100... 2350 ... 23423 + 0 7% 
Egyptian Unified......... 100... 10410 ... 10460 — 0 50 
Bank of. France Shares 1,000 ... 4,060 0 ... 3,998 0 + 62 0 
Banque de Paris ....... - 500... 650 0... 665 0 —15 0 
Crédit Foncier ............ 500... 94625 ... 955 0 — 875 
Paris Gas Shares........ . 250 ..1,170 Ox ... 1,21759 + 4 9 
Suez Canal ........... w+ 500... 2810 0 ... 2825 0 —15 0 
hail -~ 500... 140... 450 — 080 
Northern Railway ...... 500 ... 1,840 0 ... 1,850 0 —10 0 
Western Railway......... 500 ... 1,098 Ox .. 1,122 0 — 5 0 
Orleans Railway ........ 500 :.. 1,695 Ox ... 1,640 0 — 750) 
Eastern Railway ....... 500... 965 0 .. 970 0 — 5 0. 
Lyons Railwsy.....,..... 500... 1,530 0 ... 1,53250 — 250) 
Southern Railway ...... 500 .. 1,336 0 ... 1,344 0 — 49 
South of Austrian Rail. 600. 294250 _. 94375 — 1% 
Rio Tintos........... sivscee coe one 892 50 1. «908-75 — OD 
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The City of Paris loan of 200 million francs (£8,000,000) 

will be issued on the 21st inst. in two and a-half per cent. 
bonds of 400f, at 340f, or 85 per cent. This is the first 
time that a Municipal or State loan in France has been 
offered at so low a rate of interest. There is, however, a 
lottery for prizes amounting, in four drawings, to 
800,000f annually. The last public subscription opened 
by the City of Paris was in 1890, for a portion of the 
| loan of 250 millions (£10,000,000) authorised in 1886. 
The bonds were then Three per Cents., with a lottery, 
and the price was 376f, or 94. In the present loan all 
applications for one to four bonds will be irreducible, and 
as the premium is from 12f to 15f, those subscriptions 
will probably absorb all the loan ; only 50f per bond has 
to be paid at once, and the remainder by instalments 
from November 15, 1894, to May 15; 1899. 

The rumour of a call of the unpaid capital of the 
Crédit Lyonnais, which produced a fall of 50f in shares of 
that bank, is now confirmed. At the annual meeting held 
this week the chairman admitted, in reply to questions 
put by shareholders, that such a measure was contem- 
plated, and explained that it had become necessary 
from the increase of business, the engagements amounting 
to 960 million francs (£38,400,000), with a paid-up 
capital of 100 millions (£4,000,000) only and 40 millions 
(£1,600,000) of reserves. A Bill was, besides, before 
Parliament, to regulate the amount of deposits joint 
stock banks could receive by that of their paid-up 
capital, and if it became law, the Crédit Lyonnais 
would be placed in the alternative of reimbursing a part 
of its deposits, or calling up the capital, perhaps at a 
moment less favourable than at present. The explana- 
tions having been well received, and the resolutions put 
to the meeting been voted unanimously, the board has 
since announced that the 250f due on each share will be 
called in five instalments of 50f, the first payable on the 
25th September next, and the others at intervals of six 
months, ending on the same date of 1896. The bank will 
advance the amount of each call for one year at the Bank 
of France rate of interest, and will allow a discount of 
three per cent. on instalments paid before due. The 
dividend for 1893 voted at the meeting was 30f, or 12 
per cent. Shares, by the fall, have declined to 730f, or 
480f net, the amount of the unpaid capital being 
deducted by the seller. 

Indirect taxes in France produced in March 
223,423 300f (£8,936,932), which was a surplus of 
8,095,100f (£323,804) on the estimates, and of 8,544,600f 
(£341,784) on the same month last year. About half the 
increase was in Customs duties. The results for the 
first quarter of the year were a surplus of 37,865,100f 
(£1,514,404) on the estimates, and of 40,377,300f 
(£1,615,092) on 1893. Customs duties contributed 
32,998,100f (£1,319,924) to. the increase in the former 
sum, and 37,899,000f (£1,515,960) to the latter, from the 
large importations of wheat in anticipation of the 
increased duty. 

M. Léon Say presided this week at a banquet to the 
committee of the French section at the Chicago Exhibi- 
tion, and remarked in his speech on the disastrous effects 
produced by the revival of Protection. ‘‘ International 
exhibitions,’ he said, ‘‘ were now only a pale reflex of 
what they were formerly. They are mere platonic 
demonstrations, and will only produce fruitful results 
when the economic régime of France, after so many 
failures due to its inflexibility and doctrinal exaggeration, 
shall have undergone modifications that will render it 
more pliable and more appropriate to national necessities. 
A high tariff, whether called a maximum or a minimum, 
could only subsist on condition of its being accompanied 
by liberal treaties of commerce, to correct some of its 
effects that are destructive to the prosperity of the 
nation. Real treaties of commerce must take the place 
of those modus moriendi called modus vivendi—no doubt, 
derisively—by which a vain attempt is made to prolong 
the menaced existence of the present régime. When 
France has returned: to her former commercial policy, 
then international exhibitions will recover their value, 
and French industry will derive the benefits it formerly 


A return of the price of wheat on the 30th March in 
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Paris, and in the principal French and foreign cities, 
issued by the Department of Agriculture, shows that it 
was, per double cwt, 20f 40c in Paris, 19f 15c at Rouen, 
14f 85c in London, and 13f 50c in Brussels. If those 
figures are correct, the increase in the duty to seven francs 
in France has not produced its full effects with regard 
to London, as the difference is only 5f 55c, but it has 
as compared with Brussels, where wheat is also untaxed. 
If the comparison is made with Rouen, it will be found 
that the seven-franc duty in France only made wheat 
4f 30c higher than in London, and 5f 65c higher than in 
Brussels. 

Money is being taken from the savings banks for the 
coming City of Paris loan, the reimbursements in the 
first ten days of the month having amounted to 
7,256,324f, against 5,368,864f of deposits. 

The receipts from shipping on the Suez Canal in the 
first ten days of April amounted to 2,350,000f, an increase 
of 250,000f on last ‘year. 

The tax on bourse operations produced in January 
787,500f, in February 981,200f, and in March 1,027,800. 
The increase this year was no doubt due to the transac- 
tions to which tbe. conversion of Four and a-Half per 
cent. Rentes gave rise, but the sum had previously 
increased last year from 400,000f in June, the first month 
of the tax, to 800,000f in December, the total for the 
seven months being 44 millions. The tax is expected to 
yield over ten millions this year. ! 








GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Berwin, April 11. 

Parliament has voted the Bill which enacts a stamp 
tax of 20 pf for transactions of 1,000 marks each and 
under. The law is to go into effect on May Ist, which 
leaves the bankers and other parties barely time to make 
the most necessary preparations. The unbecoming haste 
is cooling down the zeal of operators on the Stock 
Exchange, and checks their business. Meetings are held 
here and all over the country to bring a pressure on the 
Government not to put the new law into effect before 
June 1, but it is doubtful whether these efforts will 
succeed. 

Other causes which have helped to hinder business are 
political and sensational reports from Paris, Servia, the 
decline of Mexicans, and the fluctuations in the silver 
market. To this must be added the destruction of all 
hope of a national exhibition in Berlin in 1896. The 
Government has vetoed the project, and we shall at best 
have merely a local exhibition then. In regard to 
the silver market, it may be mentioned that Mr Schraut, , 
Secretary of State in Alsace-Lorraine, has published 
a book proposing an arrangement between the central 
banks of Europe for the issue of a sort of international 
paper currency, covered by the silver stock of the said 
banks, but redeemable in geld. This, however, is an 
impracticable project. In connection with this, I should 
also mention the declaration of the Government that an 
exact report of the stock of gold and silver (stating the 
two metals separately) held by the Imperial Bank will 
be submitted to the so-called Silver Commission which 
is now sitting here to deliberate about the ways and 
means to bring about a recovery of the value of silver. 
The Government stated at the same time that the whole 
of the 22 million marks silver it is intended to add to the 
currency will not be coined at present, but only a fifth 
part of that sum. It was shown during these debates 
that the requirements of the country in the way of silver 
coins are still very considerable. 

Money is very. liquid and cheap; the discount rate 
in the open market is about 14 per cent. The report 
of the Imperial Bank, though it shows a decline of the | 
metal stock, presents more favourable features than it 
did at the corresponding time last year. 

Berlin is not much interested in Spanish loans, and as. 
a rule, takes no favourable opinion of them. The latest 
decline of Spanish loans is attributed to the failure of the 
Spanish railway arrangements. 

The approaching issue of a Servian 6 per cent. loan of 
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10 million francs is looked forward to with special 
interest here, for Servian loans are still held to a large 
extent here. 

Prominent bankers and other business parties have con- 
stituted a new union in support of the interests of the 
Stock Exchange. The first meeting took place yester- 
day. The presiding committee consists of 32 members, 
12 of which are appointed by banks and bankers, four by 
brokers, and 16 belong to the middle and small banking 
concerns. The object of this union is to protect the 
legitimate business against the effects of persistent 
political calumny, and to give advice to the Government. 

The coinage report of the mints for the month of March 
reports the coining of 19,510,300 marks during March, 
and estimates ‘the present circulation of gold coin at 
2,778,148,280 marks. 

The Prussian Railway Department has made arrange- 
ments with the railmakers, by which the latter are bound 
to supply all the rails required by the Department during 
the next two years at the price of 108 marks per ton, 
whereas up to now 111 marks had been paid. It is stated 
that the railmakers are making arrangements for culti- 
vating the export trade more than they have done. 
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an import duty on wool, ata dieses idiaty deh mindy alblels, abnesling to Gan according to their 
calculations, would produce an annual revenue to the 
Imperial Treasury of about 60 million marks. But 
here they meet with the apparently invincible resistance 
of the wool trade and manufacturers, who are perfect! 
right in arguing that such a duty would completely ruin 
the trade. 


AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 


Vienna, April 10. 


Ever since last month the movement on the Stock 
Exchange of Vienna has developed favourably. A number 
of sy mptoms may be observed at one and the same time 
which all point towards a general revival of business. The 
most important signs of all are the rise in the prices of 
iron, the advancing quotations of the shares of most banks, 
a natural consequence of the good dividends resulting 
from the business done in 1893, and the improvement in 
the railway shares, due to the conclusion of the Treaty of 
Commerce with Russia, and also to the Government's 


Reports from the iron and steel market are rather | having announced that the Bohemian railways would be 
bright. The demand is growing, and prices incline towards concentrated, and a large net of local lines formed. Even 


an advance. 
Russian orders, which will employ them a long time 
ahead, and pig-iron stocks are declining. There is also 
a strong demand for commercial iron. In the district of 
Siegen the production of pig-iron for the second quarter 
is sold out ; prices have risen from 42 marks to 43°50 
marks. The development of prices for rolled iron and 


superior plates in Upper Silesia is shown in 
following table :— 


Rolled Superior 
Iron. Plate. 
Per 100 Kilogs. Per 100 Kilogs. 


Marks. 
1894, April 8 


March 21 
», February 20 
» January 25 
1893, November 15 


March 11 
» February 
1892, October 10 
» February 11 
1891, March 10 


” 


The Imperial Bank is contemplating 
change of its business hours. At present its doors are open 


an important 


from 9 a.m. to 1 p.m., and from 3.30 p.m. to 8 p.m. It 
is the intention now to change this, and keep the doors 
open from 9 a.m.to5 p.m. If the intention is carried 
out, all the other banking and wholesale concerns would 
have to follow, which certainly would be a great improve- 
ment upon the present old-fashioned and interfering 
system. 

The receipts of the Prussian railways during the fiscal 
year 1892-3 amount to 921 million marks, which is an in- 
crease of 1,200,000 marks as compared with the preceding 
year. The expenditure amounted to 583 million marks. 
The financial status of the Railway Department is im- 
proving. At present, reforms are contemplated with a 
view to more economical working. The dismissal of 
about 1,700 officials will be the result. 

A strange Bill has been submitted to Parliament by 
the leader of the Conservative party. The Bill aims 
at a Government monopoly for the imports of grain. It 
proposes that only the Government shall be entitled to 
import grain, and that it should not sell for less than 
the following prices:—Wheat, 215 marks; rye, 165 
marks ; oats, 155 marks per ton. Compared with present 
market prices, this would be a rise of 74°50 marks for 
wheat, and 42-75 marks for rye. It may be taken 
for granted that the Government will not support 

such an extravagant project, which is certain to be 
rejected by Parliament. The Conservative party are 
also requesting a Government spirits monopoly, in 
oe to which they segeer & to have better chances 
} Of success. They are proposing the levying of 


Many works in Silesia have received | the shares of Lloyd 


| 


the | 


cean Steamship Company have 
risen. The shares of the great brick works and building 
companies also began to rise, as the great works for the 
extension of Vienna have been commenced at last. 
During all the winter and early spring there was a con 
tinual cry for work. The unemployed in many thousands 
assembled to discuss their grievances, and regret was 
expressed on all sides that the extensive works “planned 
for Vienna were delayed so long. Now they have at last 
been taken in hand, and thousands of hands eager for 
work have been employed; and what does the reader think 
is the first thing announced? A great strike of all the 
branches of the building trade. The brickmakers are 
striking to the number of 3, 000, and their stoppage of work 
is to be the suitable introduction toa general strike of all 
builders, masons, carpenters, labourers. The demand is 
for beginning work at seven instead of six o'clock in the 
morning, not any special grievance or hardship suffered 
by any particular class. It seems impossible that the 
men who, with their families, have been out of work all 
winter, and have suffered privations of all kinds, should 
put their heart into this strike. It is merely the ‘work of 
the leaders, who, although several strikes lately have 
been unsuccessful, wish to show in what excellent 
discipline they have trained the great army of working 
men and women. 

The 7resor publishes a list of the principal investment 
securities of Austria-Hungary, with the prices of 
December 30, 1893, and March 31, 1894, which shows 
that almost all have experienced a rise in price, and 
therefore a reduction in their yield. Still, nine-tenths o 
all the Austrian and Hungarian securities invariably 
return more than 4 per cent. interest. 

The proposed new statutes for the reorganisation of 
the Austro-Hungarian Bank will be laid before the 
Governments of both countries before the end of the 
week. The Finance Ministers will then decide what 
demands they will make upon the Bank, and negotiations 
will commence in May. 

The Budget debate in the Austrian Reichsrath con- 
cluded with a conciliatory speech from the Finance 
Minister, in which he gave a satisfactory account of the 
actual state of the finances and the preparations for 
carrying out the currency reform. The present Budget 
is the sixth running in which an excess of receipts over 
the expenses is shown. In each of the past five years 
the excess of receipts was as follows :— 


Florins. 


<2, "216, 915 
11,139, 788 


It has already been said that the coining of the new 
gold for the Monarchy will be carried out without any 
profit at all, but the coining of silver and nickel pieces in 
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1892 and 1893 produced profits to the amount of 
7,448,000 florins, which are shown in the new Budget. 

The Hungarian Finance Minister made a statement 
in regard to the gold accumulated by the Government 
to the members of the Currency Reform Commission. 
According to this, the Hungarian Government at present 
owns 169,315,103 fl in gold and bullion, of which 
134,229,307 fl are intended for purposes of the currency 
{| reform, and 35,085,795 fl are in the coffers of the State 
for the general purposes of the Exchequer. 

The cheque traffic of the Austrian Post Saving Bank, 
which is so well organised that it completely replaces 
the cheque traffic of the banks, had during March a total 
turnover of 222 million florins. The number of Post 
Saving books increased by 4,124, and now amounts to 
998,880. Many firms of Vienna have accustomed them- 
selves to the use of Post Saving Bank cheques alone. 

The third and last instalment of the 84 million Vereins- 
thalers of the old Currency Union between Austria and 
the German Zollverein, amounting to 2,880,000 thalers, 
has arrived here, and been given over to the Mint. The 
German Imperial Bank had collected 25 million such 
Vereins-thalers of Austrian coinage, and an arrange- 
ment made between Germany and Austria settled that 
Austria would take one-third and Germany two-thirds 
of the whole amount. In each Monarchy these thalers 
will be coined into token money of the new currency ; 
{| the German Empire will turn them into 22 million marks 
of five-mark, two-mark, and one-mark pieces, the 
Austrian Monarchy into one-crown pieces. 

The amount of the Austrian floating debt on the 
31st March was as fcllows :—Exchequer Bills, covered 
by the Government Salt Mines, 81,089,950 fl; notes of 
the State, 330,925,756 fl, of which 61,819,611 are in 
one-florin notes, 137,346,695 are five-florin notes, and 
131,759,450 are fifty-florin notes. 

The Bulgarian Finance Minister is treating with the 
Liinderbank for the conversion of the mortgage loan of 
142,780,000 francs at 6 per cent., issued in 1892, partly 
for railways and partly for completing the port of Burgas, 
which is to be turned into the best port of the Black Sea 
after plans of an Austrian engineer. Of the loan, only 
72 million frances have as yet been disposed of. 

From Russia very favourable accounts reach us of the 
winter crops, which cover a more extensive area than 
in previous years. 











Correspondence. 


THE FINANCIAL POSITION OF INDIA. 
TO THE EDITOR OF THE ECONOMIST. 


Srr,—Ten years ago I called attention to the dejected 
tone which unnecessarily (as it appeared to me) pervaded 
the financial utterances of the Indian Government. My 
protest has been amply justified. The results of the ten 
years ending 1882-3 were so satisfactory that, besides 
providing for heavy extra expenditure, including a costly 
war, the Government was able during that period to remit 
taxation to the amount of nearly Rs.30,000,000. 

We have now before us the balance of the last closed 
account, and can thus sum up the results of the following 
ten years ending 1892-3, which are, that after providing 
Rs.142,000,000 for expenditure on famine relief, addi- 
tional railways, and special defence works, the balance of 
the surplus years exceeds those of the deficit years by over 
Rs.23,000,000. 

In 22 years, from 1871-2 to 1892-3 inclusive, beyond 
the annual heavy expenditure on public works, war, &c., 
the revenue has keen charged with the following extra- 
ordinary expenditure :— 





Ra, 
Famine relief and insurance ..............++.- 266,820,290 
Additional railway construction ........... 58,533,500 
Special defence works ...........0csssscseseeeees 39,167,040 
364,520,830 


May I ask, Can any other country show so splendid a 
record ? 

So much for the closed accounts. 
the Estimates. 


Let us now turn to 
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The Revised Estimate of 1893-4 shows a deficit . of 
Rs.17,930,000, but of which no less than Rs.11,850,000 is 
accounted for by falling off in opium revenue, which is 
the Government’s own doing. Moreover, according to 
the Budget Estimates, the revenue of this year has been 
charged with the following extra expenditure :— 

R 


Famine relief and insurance ................4. 11,598,000 
Additional railway construction ............ 51,000 

Special defence works (less sub-equent 
I cchindiceyibiace ittinccaiamned 3,450,000 
15,799,000 


So that but for this extraordinary provision and for the 
deliberate damage to the opium trade, the. revenue of 
1893-4 would exceed the ordinary expenditure by 
Rs.9,719,000. 

Finally, we come to year 1894-5, respecting which it 
seems scarcely necessary to say more than that, whilst 
the Budget is made to show a deficit of Rs.3,020,000, the 
Finance Minister confesses to hold in his hand additional 
means to the amount of Rs.13,500,000, but which he is 
not allowed to use. Thus the aspersions which have 
hitherto been cast upon India’s financial character prove 
to have been as unjust as they are, obviously, impolitic. 
And if difficulties loom in the future, I would say diffi- 
culties must be expected in countries whose Government 
tampers with the currency and checks the flow of trade. 
—I am, Sir, your obedient servant, a? 

April 10th, 1894. 





SILVER AND COMMODITIES. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In your last issue you publish your Index- 
number of the prices of commodities—2021 on April 1, 
1894, in comparison with that of 2082 on January 1, | 
1894, that of 2133 on October 1, 1893, and you add— 
‘“ The fall shown since the commencement of this year, 
coinciding as it does with a heavy fall in silver, will 
doubtless be claimed by our bi-metallist friends as 
bearing out one of their theories, which is, that the 
prices of commodities move in harmony with the fluctua- 
tions of the gold price of silver. As a matter of fact, 
however, in the period under review, whilst the fall in 
commodities amounts to less than 3 per cent., silver, on 
comparison of the present price of 284d per oz with that 
of 314d per oz quoted on January 2, shows a decline of 
about 10} per cent.”’ 

I trust to your English fairness that you will give me 
leave to make some remarks on this head. If English 
bi-metallists have advanced the theory that the fluctua- 
tions of the prices of commodities must be in near 
accordance to the fluctuations of the gold price of 
silver, I confess that I differ from them. If they have 
done so, I cannot but say that I should believe 
them to be greatly mistaken. The prices of commodities 
are the ratio in which their realised market value 
stands to the value of the commodity gold. How 
could we possibly expect that the ratio of the value of 
one special commodity like silver to that of gold should 
undergo exactly the same variations as the ratio of the 
average value of certain other commodities to that of 
gold. Were we even to suppose that the productive 
powers of labour have increased just as much in the trade 
of silver mining as, on an average, they have done in those 
trades producing the commodities in question, there 
would remain another cause influencing the price of 
silver, but not the price of the other commodities, namely, 
the withdrawal of a monopoly, which these never rs 
but which silver had and is losing more and more. 
Yet if there is no congruity between the fall in the 
price of silver and the fall in the price of the other 
commodities, there is evidently a near connection between 
them ; for the corollary of the restrained monopoly of 
silver is an enlarged monopoly of gold. In so far as this 
enlarged monopoly paralyses the effect of the increase on 
the productive powers of labour on the value of gold, it 
must needs prove a factor in the formation of the price of 
silver as well as of all other commodities. 

After this, I think it requires no further explanation, 
that, though the fluctuations in the gold-price of the 
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commodities of your list are not and cannot be, as a rule, 
exactly coincident with the fluctuations in the gold- 
rice of silver, yet there exists a common cause for 
th, besides the various causes moving each of them 
separately. These various causes may answer, too, 
for the circumstance, reference to which is made by 
you, that in 1886, whilst silver was quoted at 46jd 
per oz, we had prices of commodities “ at practically the 
same level as now.”—I remain, Sir, your obedient 
servant, Cart HEcut. 
Frankfort-on-the-Maine, April 10th, 1894. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 










We have received the following prospectuses :— 

Ceylon Government Inscribed Stock. — The Crown 
Agents for the Colonies invite tenders for £500,000 
Ceylon Government 3 per cent. Inscribed Stock. The 
loan is secured on the general revenues and assets of the 
Government of Ceylon, and the principal will be repayable 
on May 1, 1940, by a sinking fund, to be formed in this 
country under the management of trustees appointed by 
the Secretary of State for the Colonies. Tenders will 


















below £94 10s in money for every £100 of stock. 








ordinary shares. 














is to be paid in- cash and the balance in shares. 


working capital. 
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the Week ended Wednesday, April 11, 1894. 
ve DEPARTMENT, 


Notes isened ...... 45,608,780 ciieabasbie debt .. 
Other securities .... 
Gold coin & bullion 






£ 













45,608,780 | 
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First 
Capital Payment Further 
a — — 
Amount previously subscribed ... 11,611,976 
Issues of the week— 

Steel and Garland (L.), £5 shares... 20,000 ...... 4,000 ...... 16,000 
Stubbd’s Pneumatic Tyre and Valve 

Cady BE RO ic sccctel occ cosrcceecsee 10,000 ...... 2,500 ... 7,500 
Birmingham Racecourse ({L.), £1 

Micrihsceptittadeisrabicenide: xanisnnetes 42,000 ...... 10,500 ...... 31,500 
St George’s Engineering (L.),£1 shs. 26667 ...... 6,687 ..... 20,000 

Do £10 Debentures .................. BU evsess BO0 seus 7,500 
Birmingham Pig and Cattle Sales ‘ 

ie II cutie ass cnnchcinushioipsnein 22,500... 4,500 _...... 18 00C 
Ceylon 3 % Inscribed stock............ 475,000 ... 25,000 ... 450,000 

606,167 ...... aE s.0 508 550,500 

Total subscribed to date in— Total subscribed tor whoie year— 

1B94 weeecceceereereereneerree LIZ 2ZIB 193 | B93 oe crsseseeseeceveesersee £49,141,188 

BED sscesvipich cthionbiiabeatecs i1891673 | 1892. 81,137,100 

SINE dina basigenneacancéstate DEINE © E CRMIOL .. ninsccenesssnerencesoncwtee 204,594,977 

1891 . ccossecnpoescaes) SNE UTOR | SD ettsesvshinid Sxtebabiabe 142,565,010 

1890 . seenresventeuy MRE TD - csonvcspennebeieaiensunieen 43, 





















be received until 1 o’clock p.m., on Tuesday, the 17th 
inst., and will be opened in the presence of such of the 
applicants as may attend. The allotments will be made 
tothe highest bidders, provided the rates offered are not 


Steel and Garland, Limited.— Applications are invited 
for an issue of £20,000, in £5 preference shares, forming 
one moiety of the total amount of the capital, the re- 
mainder being allotted to the vendor in the form of 
The prospectus states that the com- 
pany has been formed for the purpose of acquiring as a 
going concern the well-known business of Steel and 
Garland, of Sheffield and London, manufacturers of all 
descriptions of stove-grates, air-stoves, mantelpieces, 
kitchen-ranges, and art metal work in all its branches, 
including the patent for the highly successful Marlborough 
Grate. The purchase price is £30,750, of which £10,750 
This 
will leave the company £9,250 in cash available as 


The Editor of the Economist cannot undertake to return rejected 


Communications must be authenticated by the name of the 








BANK RETURNS AND MONEY MARKET. __ 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 


11,015,100 
5,784,900 
28,808,780 


45,608,780 ' France. 
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BANKING DEPARTMENT. 

£ £ 
Proprietors’ capital.. 14,553,000 ;Government _securi- 
Rest eeeeeereeeee es 3,113,948 ties pemoetr ere ge ae 9,379,038 
Public deposits* .... 8,373,516 | Other securities .... 22,956,981 
Other deposits ...... 29,121,850 | Notes ............ -+ 20,578,760 
Seven-day and other Gold and silver coin 2,409,295 

RE ee 161,760 


55,324,074 35,324,074 
* Including Exchequer Ssevinge’ Banks, Commissioners of National Debt and 


dividend accounts. 
Dated April 12, 1894, H. G. BOWEN, Chief Cashier, 
FRIDAY NIGHT, 


The preceding accounts compared with those of the previous 
week exhibit :— 














freee. Dosey 
Circulation (excluding 7 day and other bills) ......... ee 142,510 
ORIN na 5c 0nccensentnsenedsnenesictonsseadbneeeseeosses yo bepcmeceneee 3,100,124 
Other deposits ............. ove 
Government securities . — Seteite nee ean 
CEST BOCTTEIED  ceccccvcccccces evecevece nee scocece: devseeneenetyente ws es 
EINE “sunsecchesbonveusvesseroneebentebeenstdabubresa ceva passions BREE cisndins ss ee 
TNE cicik sac sidsamsib peccuaratachdeMlabnonia.drbceeeindee Wiehe bal o 20,236 
REBEFVE  ......00. 20008 sone 463, 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve jf 
and Rate oi Discount, for three months ending April il, 1894:—__ 











| | Gola | | ‘Seouritiee iF 
Coin and ,22 from _Ciroulation in $3 3 

Date. Abroad, or (excluding |p. sits Banking a| 

Bullion out for Bank Post | P ‘| Depart- Reserve. O35 
| Export. | Bitte | | ment. re ad 
ee 
1894.' 2 £ oe , ne a ye ly 
Jan. 176,540,555 66,000 in 95,027,769 35,753,292 35,967,037 17,962,795, 50 8 
24 27,384,931 35,000 in 24,573,790 35,209,955 34,154,959 19,261,141; 54§)\— 
81 98,026,646 246,000 in 24,737,550 35,762,649 34,215,157 19,739,096, 544)2 
Feb. 728,447,469 191,000 in 24,463,840 24,638,245 34,449,312 20,433,629, 58§)— 
14 26,972,693 311,000 in, 24,163,750 35,925,941 32,900,611 21,268,943) 533)— 
21 29,749,768 212,000 in 23,948.070 37,367,91i 33,022,494 22,601,698) 60}/2 
28 30,030,524 196,009 in 24,398,400 39,604,585, 35,464 462 22,522,124) 56 - 
Mar. 7 30,328,585 474,000 in, 24,235,450 (37,755,390 33,277,332 22,393,135) 603\— 
14 30,751,547 258,000 in! 24,025,930 38,560,351) 33,408,637)/25,525,617) 603\— 
21 30,631,718 258,000 im 24,526.015 (40,598,076. 36,131,593 22,908,703) 564)— 
28 30,790,120 396,000 in) 24,477,610 41.976,.579, 37,273,858 23,112,510) 553)— 
Apl. 4 30,897,197, 883,000 in 25,172,530 |40,168,304) 35,456,595 22,524,667) 544)\— 
11 31,218,075  423,00C in 25,030.020 '37,495,.364 32,336,019 22,948,055 61 '— 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of three 
years corresponding with the present date, as well as ten years 
back, viz.: 














At corresponding dates April 9, , April 15, April 13, Aprill2, ; April 1l, 
with the present week.| 1884. | 1891. | i802 | 1893. 1804, 
Circulation (excluding . 1s £ & _& 
Bank post bills)......... 25,709,030 | 24,761,195} 26,249,772 | 25,472,105 25,030,020 
Public deposits ,........... 7,601,840 | 7,708,621} 6,671,128 | 5,930,327 3,373,516 
Other deposits ,........... 25,147,293 | 29,354,126) 28,105,400 | 23,227,918 29,121,859 
Government securities... 22,436,202 | 11,337,652! 11,256,001 | 11,208,101 —_ 9,379,038 
Other securities............ 23,069,703 | 30,630,332) 26,549,014 | 25,168,263 22,956,981 
Reserve of noresandcoiu 15,086,618 | 12,997,332| 14,536,987 | 15,804,852 22,988,055 
Coin and bu!lion ......... 25,045,648 | 21,308,577] 24,336,757 | 25,636,v07 $1,218,075 
Proportion of reserve to i | 
liabilities .........sc0sseee | 438% | 3HBx 4uy% | 47% 61% 
Bank rateofdiscount.., %)% | 3, 25% ae 2% 
Price of Consols........... | 0a | aie Divs BE | 001 
Price of silver per oz .., 5084 44% 33d | | (Sea | BR 
Average price of wheat... 378 7d | 278 9d gis 4d | 249 0d | 249 6d 
Exchangeou Paris(short) 25.214-26} | 25.45-50 }25.15-25 20 |25-30-29°35; 25.16}-214 
— Amsterdam (short) 22.14-24 | 12.1)-28 | 12.14-24 | .2.3§-32 | 12.14-24 
— Hamburg (3 mths) 20.62-67 | 57-61 { 20.53-56 | 2u.50-59 | 20.54-58 


Clearing-house return ... 134,501,010 | 156,277,000} 139,478,000 | 124.562,000] 113,983,009 
* New 22 per oeuts.—Goachens. 

The amount of the “ other deposits,” compared with the “ other 
securities,” showed in 1884 an excesa of £2,077,585; in 1891 & 
deficit of £1,274,216; in 1892 an excess of £1,256,586; and in 
1893 an excess of £4,059,655. In 1894 there is an excess of , 
£6,164,869. 

In 1891, at this time, withdrawals of gold for foreign shipment 
led to an upward movement in rates, and the Bank of England 
standard was advanced from 3 to 34 per cent. On the Stock 
Exchange there was a fairly firm tone in all departments except 
the South American, Further Argentine Provincial defaults were 
announced. 

In 1892, the money market was easy, but hardened somewhat on 
requirements for the settlement. There was not much feature in 
transactions on the Stock Exchange, the settlement and the 
approach of the Easter holidays engrossing the chief attention. 

In 1893, at this time, there was an easy money market, the Bank 
rate being 2} per cent. and the outside discount rate 1g per cent. 
Pending foreign loans, the unsettled currency position in the United 
States, and the gathering troubles in Australia, were causing some 
uneasiness, and dearer money was anticipated. On the Stock 
Exchange business was very quiet, the principal feature being the 
strength of the southern railway stocks, The Paris bourse was’ 
weak, owing to persistent withdrawals of savings bank deposits in | 
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The following figures from the official returns show the amount 


of bills and cheques cleared at the Bankers’ clearing-house, 
‘Special days are given separately, together with the total in- 
i crease or decrease to date in each case:— 


(9009's omitted.) 
Stoca —— 






























































Weekes **Fourtns” of -he 
: Total. | “Pay Pay, Days \ , Consols Pay Daye. ; Month. 
iain —_— | oe 
Date. £ Date. | £ | Date. £ | Date. | £ 
1804 1893. | | 2808. 1893. 

Jan. 1 t0 10 192,955, 'J.13815) 747,15%, April 6, 27,648, April 4 27,963, 
EF oxcans 138,232, Sept. 2y 34,267, (May 4 25.168, |May 4° 25.262 
24... ..| 121,947, }Uct. 13) 34,278, JJune 1 27,557 ‘June 6* 20,413, 
a 135,982, * 27} 83,893, July 6 24,951, July 4 22,994 

Feb. 7.. 126,945, . 15) 38,454, |Aug. 3) 21,489, Aug. 4 22,026, 
essere 131,819, 30, 40,239, Sept. 1, 26,008, Sept. @° 21,207, 
21 .....| 121,308, (Dec. 14] 38,082, [Oct 2 24616, (Oct. 4 24.242 
2S ......| 188,387, 29} 36,356, Nov. 2 10,146, Nov, 4 19,194, 

i ee 131,402, {Jani7" Ws 40,426, ‘Dec. 1 28,957, \Dec. 4 21,521, 
14 ......} 109,004, 31; 43,719, | 1804. | is94, 
ee | 145,202, |Feb. 4 32,373, Jam. 4 22,232 Jan. 4 2,139, 
28 ......| 80,580, 46,663, Feb. 1 24,105, Feb. 6* 20.233, 

Apl. 4...) 148,924, Mar. 15| 45,026, Mch, 1 27297, (Mch, 5* 22.887, 

iaioiaie 113,933, 29) $8,164, Apl. 4 25,510, Apl, 4 25,510, 

Total, 1894...; | 2.690.570, —- 253,871, oo =| = (99,044, . | 91,863, 

Correspn dg. 9x9 975 | 974 ‘ 

total, 1893 } 1906, 442, oes 233,215 eee rhe | 93,121, 
Inc.orDec. = 75,872 “» tee — 29,342, ir 21,733, —_ 1,795, 
in 1894, f)= 3°98 % vo. | zlu36 % = 28°11 % = 189% 
Gross total! ~ a ast <laihasielibies i he 
in 1805 | 6,478,013) 4. | 1,002,664, 400,473, 268,034 
».| 6,481,662,) a. | 1,022,765, a 299,40, 260,422 
Inc. aioe. ei 3549,| .. |— 20,100, ca + 1,073 w= | + 7,662 
_ in1893... J |= 005% - [= 196% ae, 36K ee NG 
* The “Fourth ” fell on Sunday. 
The following is the Manchester Bankers’ Clearing :— 
ao —_—_—_—_—— --— 
1898. 1862, 5 
BROOON «cc. deesdoncntsesnecs ics sessonccousvicisesecectivec MR OGUNRD:  ccssoree- LED RGEAS2 
Decrease in 1893 ..... «+... £583,570 = 0°83 per cent. 
1594, 18:3 
& 
Thirteen weeks ended March 31 ............... 41.653,333  ......... 36,829,553 
Week ended April 7 nccoscccses ce + a SOSA oicessss: 2,913,229 
Total. fourteen weeks .. ............0. 45,258,199 ......... 39,747,732 
Increase in se secccesessecceccescseces $50,080,617 w1S'9E per Cush, 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year : 


BANE OF FEANCK. 


\Comparative Increase 














April l1,| April 5, | April 13, | or Decrease. 
4894, lov4, 1593 fj Sree reomreraomerenm 
|Last Week.;Last Year. 
2 —— —_——_—_—_—_—_—_—_——— aie cate ieamreeel | —_—_— oer aa Oe 
Assets. £ £ £ — = 
Coin and bullion — Gold ...| ¢8,948,000) 69,077,000) 66 510,000 — 234,000 + 2,325,000 
ad Silver..| 50,790,000) 50,903, 50,951,00:— 113, 0co}— 161,0u0 
Government securities .. | 14,104,900} 14,194,000) 14 104,000} 


34,170,000] 35,964,000) 685,200) - 1,109,000 


Discount and Advances...| 34,856,000 


LIABILITIES, | 
Notes . ce sects eesees} $41,110,000) 140,634,000} !29,794,000'+ —476,000/4+ 1.326,000 
Government deposits vanes 3,242,000; 3, 27900! “4287, 300) -- 550,000 — 1,9-5,000 
Private deposits ............! 15,447,100! 16,627,000) 15,279,000 — 18u,000+ 172,000 
AUSTRO-HUNGARIAN BANE, 
_—s —- oe 
April 7, , Mar. | 31, | April 7, | 
1894. 1894. 1893. ‘|Last Week./Last Year. 
Assets. at se a ae £ 

Coin and bullion—Gold .. .| 10,294,000 10,222 ,000! 10, 425,009) r 73,000'—  13',000 
Silver... 16,317 000 16,296, 200! {7 "489, 006, + 21,000 — 1,172 000 
17,518,000) + 1,013; OU) + 53,00 


Discount 2 advances, &c.... es 19,553,000) 
LiaBILITIEa. | 


Circulation... ... 43,640,000. 42,864,000! 45,357,000 sols 766,000 — 1,727,000 


IMPERIAL BANK OF GERMANY. 


April 7, | Mar. 31, | April Te bi 
1894, 1694. 1898. | Last at Wook pons Year. 
Coin and bullion ............| 42,559,000 «2,888,005 42.467,00— 274,900/+ 92,000 
nts and advances "| 34,293,000] 85,519,000) $2,722,000| — Lae 1,571,000 
BILITIES, 
Notes in circulation.........| 52,106,000) 53,990.00! 52,966,000! — i,°84,000;- — 840,000 
Current accounts vues! 91,361 oun 20.464 000! 18,605,000 +  897,000'+ 2 756 000 





NATIONAL BANK OF BELGIOM. 





Mar. 24, | Mar. 31 A ril 1 oa nkonke 
i iso.” | 1e8 nat We Week. iii ida Jou 

Assnra. £ £ = £ 
Coin and bullion ., .........] .4,734.000, 4,67°,000| 4,438,000'-- 62,000) + 254,000 
we seccecseseeeses| 18,516,000) 12,663, 18,816,000) + 117,00} + 349,000 

ABILITIES, 

verses escesseseaee.| 16,787,000} 16,749,000] °16,723,900/- 47,000! —_ 17,000 
Deporita..e | Sheen 21592,000  3,516,00° + — 33,C0"|—_954,0 


eer ee 


April 7, | Mar. 31, | April 
| 1804. 1. "ta wee Week. | Last 


kane Spe 

+ 135,00 
21,000) - - 

sone 


530,800 
233,000 





Coin and bullion—Gold .. 
Bilver.. 


4,835,000 3,210,000 
7,074,000} 7,009,300, 7,170,040) 


- 6,244,000 ae) 6,760,000 +- 


| 27,088,001! 16,689,000 16,458,000 + 
324,00' 476,000 557,000 — 


369,000 | + 


Sapacen on 152,006! — 








SSS SSS 


BANK OF SPAIN. 





| April 7, Mar. 3!,} April 8, 
| 1804. 1894. 1823. [Laas Week.|Last Year. 
—— ! £ £ & £ 
Gold .. apecciaages poccontent | TCRaneE  pneee 7,714,000 Le + 204,000 
SP oo ..| 8,162,000! 8,200, 5,937,000|— 88,900) 4 2,225,000 
Foreign correspondents...) 1,946,000} 2,162, 2.338,000}- 166.090/— 340,000 
Loans and discounts ...... ‘| 9 710,006) 9,724. 11,918,000; — 14,000) — 2,203,000 
Spanish 4 % stock. ; 36. 936,000) 16,936,000} 17, 288,000 hes — 352,000 
Treasury bills, obligations “ 
&e. soseseee| 9,571,000; 9,275, 8,075,00€}+  29€.000)}+ 1,196,900 
Liapiniries. 
Circulation mm ...| 37,408, 000) 36,659, 000) 36,052,20€' + 749,000)+ 1,356,000 
Deposits and current! ol | | 
BCCOUMES ...sesssseeeeee vere! 14,841,000 25,111,900) 14,255,000! - 270,000! 586,000 
NEW YORK ASSOOC[ATED BANES. 
| April 7, , Mar. 31, | April. 8, ' 
| 1894. | 1594, 1893. | Laao nny Last Year. 
ABSEIs, & £ £ £ £ 

I neces fcsced | 19 92% 000 20,036,u00! 14,3 70, — 1i2 000: + 5,624,000 
Lezal tenders | 23,960,000! 24.070,uer| 9,468,000 110.000) +24, $92,.0¢0 


Loans and discounts. 


| 10,086, vm 53,760,000] 86,840,000/ + 1,328,200/+ 3,246,000 





LIABILITIES. 
Cievulasion ..,.....0.0-cecceeces) _ Bpt2S, sth | 2,242,501) 1,140.0 /— 14,000) + 1,088,000 
Net cleposits .. as “110,900, HW) 100,543,001.) 87,740,000 + 1,352,900 +25,160,000 
KESuRVB (Specie & & , Notes) 43,884 Me 44.106 vor 23,765,000) — 222,000) + 20,116,900 
Legal reserve oo... oo... 27,725, | 27.337,00 | 21,935,000] + — 338,000! + 5,790,000 
Excesa of of acti al renerve.../ 1M, Aan) 16 TIM. OL 2, 833. 000!— ~ 560, 01+ 34,326,000 


lo the above tables the evicne mack 1s conveebed at Ls; the Austrian florin ao 
23; the Dutch florin at ts 81; and the franc, lire, and peseta as 25 per £1 
American curreucy is reduced iutu Huylisa money at 43 per doliar. 


BANX OF RUSSIA. 


The following is the retuen dated March £1 (April 2), 


| 
~ these nyures 
exciuding the accounts of the branches :— 


Assets. £ 

NIE rans srasndede sik: Miata oesteedaca vocoteans snare natin th toeteneansnes 56,309,000 
Gold, silver, &c.* neatenp eiaizsensnasnesisidard véaiue bbeeenaké 4.857, 

Notes i MN IW Gal coiraindncseacdsescudackpatesestsesdeaatstatnaiate 8,780,008 
PUI CII ini htc ac dncdscdendgatcniscocedyectiondtinechit 1,837,000 
PET I ci scncsinconensyanals eusosnesoverapeen oe axon at 56,851,000 
Discounts and advances ..........0..--cese----+ cerscserseseers 220, 000 
Pai cieccciskucetauncsiineatsacuciee wed aia ranoammans ames 3,201,000 

LIABILITIES 

Sema Tn CARMINE so 6s scan cicvnecedotececudicaevdewecact 110,848,000 
OODLE BiMNING oe is in dscs ttsdcichnirsansdssesingiconmeedaiiand 12,166,000 
WOON ae ncn ie csdachatieecscsauavnd conteteaicosk teoskoxdstectneeees 2,100,000 


Converted at 6? roubles per 2 ; other cotals at 10 roubles per £. 


Discount and Loan Market.—Repayments to the Bank 
have absorbed floating supplies this week, and renewals and 
fresh borrowing on a considerable scale have had to be re- 
sorted to Somewhat contrary to expectation, therefore, 
money is still tight, and, after easing off a little at the 
beginning of the week, the rate for short loans has moved 
up toa fraction under 2 per cent,—the Bank, of course, 
charging the olticial minimum for the loans it has advanced. 
The shortness of supplies has at length had an effect 
on discount rates, although there are very few bills offering. 
The rate for best three months’ paper, which was 1} per 
cent. last Friday, declined to 1,5 on Saturday, but has since 
gradually hardened, aud is now 14 per cent., while for six 
months’ bills the rate is 1} per cent. The Bank return for 
the week exhibits some rather peculiar changes, as theheavy 
market transactions and Government operations, of which 
the extent or direction is not fully known, have tended to 
complicate the movements. Ocher securities have 
been released to the amount of £3,567,804, while there 
is an increase of £427,186 in other deposits. Govern- 
ment disbursements have reduced public deposits to 
the extent of £3,100,124, and Government securities have 
risen £447,224. A contraction of £142,510 in the note circu- 
lation was offset by an expansion in the circulation of gold, 
amounting to about £102000. As £423,000 in gold was 
received from abroad, the net addition to the stock of bullion 
was £320,878. The reserve is £463,388 higher on the week, 
the total being now £22,988,055, and the proportion to 
liabilities has risen 5}, to 61 per cent. 


The subjoined table shows the gradua! advance in rates 
during the week :— 














Lat 
Frid. | Sat. Mon. | Tues. meena a 
% 
Bank rate .. saiinicentintesan 2 2 & & le 
Market rates of dis-ount :— } 
60 days’ op ae ~ secoseunceseh ite lrs 1 ig ‘Lay 1 1 
8 mon a irs jth oth gta Me it 
4 months do............. lye 14 15 be if ‘Dm 191 1 
Co one sons caveees [1d if a it Hi ‘a's ot , 
Loans ae ra seseseees i =H. : \ i if ; i An HI 
Fornslahas ‘at Settiemen 2 
: Sietncce!—anks head 1 ie eae r 
aa beenen ah cab ciimomeiieg 1 1 \k i it 1 
Ab U0tioe «........c00040++ ereos he ly 1} 1} il I} 1} 















































eset . 
eS nce mma 


wee, 






3 Seo 


















460 


THE ECONOMIST. 





[April 14, 1894, 





The following is a comparison with previous weeks:— 





















































At other centres the latest recorded quotations are :— 











' 


Ee 


ren nes % % 
g z Bank Bills. | Trade Bills. * New York (call money) 1 Calcutta, Bank min. .. § 
ES TT . s . 
ESS \o meotes 0 Monthal0 Mouths la Monthe. 4 an Mouths | Ditto (endorsed bills) ..3%04 | Bombay, Bnk min. .... 8 
1804. ~ iy se 7) % NDON COURS: CHANGR. 
Jon i. 1'y, 14 | i 4 2 x | 2 : eh 2 | oF 2 LO N COURSE OF EX Gk 
| Ql 
2e..| | 3% | 2 1 a ee temic 
Fed. 2../159)| 2% | 2 | 9 (3 8m 8 | 48 i esnan, bette eee 
2 | % | |e | | 2 | 2 "| April 10 April 12 
16... 12 2 | ! 1 a = SB) % 2 | 3 3 cece | eee) essen nee nies 
23...| 14 1} i 2 
nok te i a * . ae a 3 FAO eeneeeneenennsntnnetn Cheques | 26 17 os a3 28 16; 3 
9...| if 14) 1 | 14 j j 1 2 13 2 1 2 Marseill ss eee reccees eee do 25 3 25 37 °F, 33 % 
16...) 15 12) 18 1 . Ba ee ee prrrrrrerrrrrrrrrrrrerreresy FY i 2 2b) i tk 
22...| i 1} | 1g 1 | ; an yg * gene .|8monthe| 12 2 12 38/12 3 4 
April 6 1414] de tf thelhelnwine » =| 3088-20 67 | 20 5 8 gs 
18.) 14 14) | tn i | . SS ae " |s5s wor ist ne 
hee be iainlake baibdeemtsianiaes _|_____ | Vienna and Trieste » | = - : ” | 12 61g 12 OBR 
win, These rate range trom those current on the very best paper to those paid on ee eceorn ener » a sk SAP =e 
—_ a Hy rauiod, ne Very Dect Baper 60 Chose pall OB | St, Porereburg..ncceeesseesvssseosowseee % 2 af 
: ; a f OBCOW nnn cecccsccececercceecneees ” . | 
, Silver has recovered again this week, advancing yed per oom, Bapien, Bo... nen * 28 38h 28 ov =» # 6s 
oz, owing to scarcity of supplies, on Monday. On Tuesday | tithe! sf sek | sola SO 
the demand continued, and a further rise of {d_was estab- | Switzerland .................0-0.0-0:00-+ . 2540 48 25 38} 433 





lished, the quotation then being 282d per oz. On Wednesday 
the tone was easier, and the price fell 3d, and on Thursday, 
although supplies were short, there was but little demand, 
and the quotation has remained steady at 28%d per oz to the 
close. Mexican dollars have not been quoted this week. 


Messrs Pixley and Abell, writing on Thursday, supply the 
following quotations for bullion :— 


Gold—Bar gold, fine, 77s 9d per oz standard; bar gold, parting, 
7s 94d per oz standard; Spanish doubloons, 73s 9d per oz; 
United States gold coin, 76s 44d per oz; German gold coin, 76s 44d 
r 02. 
Silver — Bar silver, fine, 287d per oz standard; bar silver, 
containing 5 grs gold, 293d per oz standard; cake silver, 3ld per 
oz. Quicksilver, £5 12s 6d, 3 per cent. discount. 





Vienna ......... | 


The India Council have sold the following drafts since 
last Friday :— 


“jLavest Kates of 1), 
|Dates. Exchange. Usance. 





FOREIGN RATES OF EXCHANGE ON LONDON. 


in intcy aa Latest Rates of 
Dates. Exchange. | Usanoe 





ey 





25°174 Cheques Rio Janeiro... Apl12 91d (90dysst 
12°074 | Short. Buenos Ayres Api 5, isrkd |90dysat 
20°43 | w» DoPmonGid- 6 226 | .. 
20°35 | 8mos. Montevideo... Mari? 525 «0 dya 
20°34 | Melbourne ( Apl 5 60 dys et 
20°424 | Short. Sydney...... { ~ Tbe rs 
| ae oe Adelaide... -- 5 shied - 
93°10 | 8mos. Calcutta ...... — 5 val \ rm 
4°874 60dysec Bombay ...... i 6 If trosf'r 
40jd | ... | Hong Kong....— 5 2/I} 4m. egt 
30°62 Sight Shanghai...... — 65 3p | ao 
28.54 


Rs. 
IN toes ibe 100,000 in transfers on Calcutta, at... 1s 1 21-32d 
Wednesday ........ 559.000 in bills on Bombay, at ........ 18119-32d,about 29 | France. French. 
aeons ee transfers on a at w+) ls 1§4, about 29 7 ss —Par e for as. 
- iovniies E in transfers on ras, at..... 7 sacl " ; 
ss essseeeee 2,082,000 in transfers on Bombay, at ... j and above in full | 26.1 p. mille agnet us 


Sg ee cet a lok 

34,000 in bills on Bombay, at ......... 1s igd 
states m teowmnen pore ~ toon crane 
i eens 100,000 in transfers on Bombay, at... lslijd 

From April 1 to April 10, remittances were disposed of fot 
Rs.6,096,000, which realised £346,841. 

Tenders for the issue of £134,000 Weston-super-Mare Local 
Board Three per Cent. Redeemable stock were opened on 
Thursday at the bank of Messrs Robarts, Lubbock, and Co., 
and amounted to £165,130, at prices ranging from the 
minimum of £95 to £99 10s. Tenders at £95 receive about 

9 per cent., and those above in full. The average price 
obtained for the stock is £95 17s 1d. 


The coupons of the J. B. Watkins Land Mortgage Com- 
pany have been returned. It was established in 1870, and 
has paid 10 per cent. dividends. The debenture bonds, 
which amounted last June to $4,176,551, bear interest at 5 
per cent., and are secured on farms in America, valued, 
according to the official statement, at $12,053,440. 

Mr Alfred Hoare, of the firm of Messrs Hoare, bankers, 37 
Fleet street, E.C., has been elected a director of the Britis h 
and Australasian Trust and Loan Company (Limited), to fill 
the vacancy caused by the death of Frederick Gonnerman 
Dalgety, Esq. 

The Duke of Fife, K.T.. Mr Hugh M. Matheson, Mr 
Phillip H. Wickstead, and Mr. Thomas Hanbury have joined 


the Bi-metallic League, and have been elected vice-presi- 
derts. 


yo eee oe =i A VAN ID IS OD DOTIDEY, BU os. cence 
90 tn tenons 
8 BARR eee 






















The discount quotations current in the chief conti nenta department. 


cities are as follows: 


Bank Open | Bank n 

Rate. Market. | Rate Market 

% x | % % 
Paris ......... 24May 19 921 24) Genoa ......... 6 Nov. 1,°93] 4 
Berlin ......... 3 Feb. 5 '94) 1% | Geneva ........ 3 Feb. 5,94] 2} 
Hamburg ...... 3 Feb. 5 '94] 14 | St. Petorsburg5sJan. 24, '94) 5 
Frankfort...... 3 Feb. 5 '94) 14 | Madria......... 5 Jan. 28, '92) 5 
Amsterdam ... 2;Feb. 21 94} 1% | Lisbon ......... 6Jan.15,'91] 6 
Brussels .... 3 May ‘'93] 1] | Stockholm ...4 Oct.’93] 4 
Vieona......... 4 Feb.8 04) 34 | Christiania ... 5 5 
PROD desecisrs ov. 1 °93} 4 | Copenhagen... 34 Jan. 24 94) 3 
Turin ......... 6 Nov. 1 °93] 4 | re : ig 





has also contributed. 


b= | | 


The following are the standards for gold points of the 
principal gold exchanges :— 


Marks German. Dollars. Ar:nerican. 
20.52—5 per mille for us. | 4.89 —5 per milie for as, 
20.48—Par. 4.867—Par. 


20.88—65 p. mille agnst us. | 4.827—8p. mille agast us 


The latest exchanges are :— 
French “ cheque” exchange 25f 17$c,* or 2 per mille against us. 
German short exchange.... 20m 43pf, or par 
New York exchange 
‘**Cable transfers”’.. 


| $4.89}, or 5 per mille for us. 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange, 


THE STOCK MARKETS. 


The settlement this week was easily arranged, as money 
was cheap, and there were no startling movements in prices 
as compared with the previous fortnight. Apart from the 
settlement, the business transacted has been of small dimen. 
sions, and prices in most departments are barely maintained 
at last week's level. The Board of Trade Returns, published 
at the beginning of the week, supply very little evidence 
of a revival in trade, and although prognostications of 
impending activity in the stock markets are rife in some 
quarters, the movement has not yet made itself apparent in 
actual business. At the same time, the feeling is undoubtedly 
one of more confidence, but for the present there is 4 lull, 
almost amounting to a reaction. The features in the Foreign 
market have been the weakness of Spanish and Brazilian 
stocks, and irregular movements in other directions. Both 
Home and American railways are dull and inactive. The 
almost inevitable reaction in Allsopps has occurred, and & 
pronounced bear movement is in progress. The Mining 
department has maintained more strength than any other 





Home and Colonial Government Securities.—As is usual | 
when other departments are dull, the market for gilt-edged 
securities has manifested considerable strength, to which 
the cheapness of money and the re-investment of dividends 
Transactions in Consols have for 
the most part been carried through at or slightly above 
par for cash, while for the May account the dealings have 
probably all been at a fraction above that level. The stocks 
of the Bank of England and Bankof Ireland arein request, and 
are quoted 3} and 1 higher respeetively than they were at the 
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end of last week. India Sterling loans have remained steady, ] Raruway Trarric Receipts, week ending April 8th, 1894, compared 


the Three per Cents. being } higher on the week, while 
Rupee Paper is unchanged. Corporation stocks are firmer, 
and Birmingham, Brighton, and Richmond have gained 
3 each. There is not much change in Colonial issues 
generally, but Jamaica and Natal Fours are a point higher 
and the new Ceylon loan has been well supported. 


ane ae a 


Last 
Friday | Sat. | Mon. Tues, _ Wes. \rhure. To-day. 





m ent 









Cons. 2} % until 1903 | 
then 24 %, red. 1923/993'02 993 100,99} 100 9931004 100 4 2031004, 9951004). a 
Do acct. May 49941005 993 1009941003 9941004 100 4} + 3 
L014 2 1014 2 (LUtg 2 101g 2 101g 2 Py {01} e 1014 i, 
2h %, red. | 1905..........984 9 9 9x} \985 9 984 9 |... 
Local Loans 3 % Stk.|1643 5} 1043 54\1043 5}. 1043 5} 1943 54, 1042 54,1043 53)... 
—= — June .. sip 7/p sp zp | 2p ip tip up 2/p Ip’ 2/P 7/p ‘ip Tipl... .. 
Bank Stock ............ 330 84 6 \333 36 \834 37 \334 37 |+ 34 
India hy red. 1931, 1033 9 10st, on 108 a Tos 9} 1083 93) 1083 9}108$ 94)... ... 
Do 8 % red., 1948... 1003 os ie . LOU} 1 1004 1 1004 1 [+ A 
Do Rupee Enfaced 38 9 58 9 58 9 58 o'58 9... 
Met. Cons. 3} % ...... \1143 5} 1143 bt! 1143 8 ag 5} 114} 5}/1149 6} 1143 54)... 








British Railways.—The Home railway market has been 
decidedly quiet, and the heavy lines, except North-Eastern, 
rather flat. This is ascribed in some degree to uneasiness 
in regard to the future relations between the miners and 
colliery owners, aroused by a speech of one of the miners’ 
delegates in reference to the attitude of Lord Shand as 
chairman of the Conciliation Board. The views of the 
individual referred to, however, have received but little 
support from his fellow-delegates, and it is at least 
premature to anticipate further trouble. No very 
definite conclusions can be drawn from the traffic 
returns of the week, as the comparison is with different 
portions of the Easter holidays. A general falling-off 
is shown in passenger receipts, but an increase in 
goods. The movements in prices are slight. Great 
Northern and Great Western, Midland and North-Western 
have declined to a small extent, while Great Eastern and 
North-Eastern show a small gain. The Metropolitan lines 
are also in some favour, owing to a renewal of the agitation 
among omnibus employees. Hull and Barnsley stock has 
advanced 14 on the operations of the syndicate who have 
before taken the manipulation of this stock in hand. The 
Scotch stocks have moved within narrow limits. Caledonian 
Preferred Converted Ordinary has fallen 3, while, allowing 
for the dividend, North British Deferred is } higher. The 
rates of continuation charged at the settlement were as 
follows :—Caledonian Deferred and Hull and Barnsley, 1s 6d 
to 2s ; Chatham, 3d to 9d; do Preference, ;\; to ;*;; Great 
Eastern, North-Eastern, and North-Western, ;5; to yj ; Great 
Northern Deferred, do “ A,” and North British Preferred, } 
to is ; do Deferred, 1s 9d to 2s 3d; Great Western, } to 2; 
Sheffield Deferred, 9d to 1s 3d; Metropolitan, even to }; do 
District, 1s to 1s 6d; Midland, 2 to 3; South-Eastern 
Deferred, 5-32 to 7-32. 


Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making 
up prices at the last settlement are also given for reference 
purposes :— 


** Making up” 
7—Closing Prices-~, Rise - Prices, 
Last Week To-day. or Fall. —* Mar. 28. 
PMMNINN ss cssahnchoccsnsen'ixosecninies 1243 54x... 1244 5... -- 4 vee 125... 1265 
Great Hastern... scccccccsccccee FOR 8 «ee 8D cos MER 00s 79h .. ios 
Great Northern. Def... rien De OC ws ee Cn = 2 58h 59 
Great Weetern  ........060. s.ceseccee 161 B . 1603 -— # 1605 ... 162 
Hull and Barnsle a s. 8 coe Ht 1B are 
Lancashire and Yorkshire... | a ee a ee 108... 106 
London, brighton, &., **A” ...... 1494 « 164 - +8 151g .. 149} 
London, Chatham, and Dover .... 154 ne ni 15h. ‘BS 
Ditto Arbitration Preference... 100 1 . 201 « #& %... 1005. 
London and North-Western ...... 1675 g .. 1669 §. — 2... 1662 . 1674 
London and South-Western ...... a 8.48 8 % win eee ee 


Mnchstr., Shffild. & Lincolnshire 59 61 . 59 6 we we OO .. 5D 


Manchester, Sheffield. &., Def... 284 ~~ 2. + in Bs 
Metropolitan Consolidated... 81 pee BC Lourie: ose) Memmi ke 
Metropolitan District .............. . 293 304 299 30k. 2. see oe sat - 0 
Midland .... mim ie bat 2. «% 156 
North British Ordinary ove, O88 S .. O14 Mx — F. & 42 

Ditto 3 % Preferred .. ..... ..... 73 ae eS S 784 
North- Eastern—Coneois . woo 161%  .. GAZE § wee +58 0. 1CLY ... 1639 
North eee EN. ERR + 126 & w. 1% sei a ee 
South-Kasvern “A” oo... c.cscsssese 77k 4 80 4 +b Din 8 


RAILWAY TRAFFIC RECEIPTS. 


In the following statements the Scotch railways are given 
separately, since their aggregate receipts are calculated from the 
lst Feb. instead of from 1st Jan., as in the case of the English 
and Irish railways. 


with the corresponding week in 1893. 


|mrchndee, | 
































|Passen, Increase 

Pasosla, or — 7s Total. | pect 
Mails, &c.|Decrease. ‘Stock, ko. rease. 

ENGiisn Lings. £ 2 | £ £ & £ 
reat Eastern......... 36,860 |— 9,649 33,205 i+ 4,002 70,0865 |— 5,647 
Great Northern ...... 32,419 |— 7,765 47,827 |4- 10,768 80,246 ,+ 3,008 
Great Western......... 73.140 |— 23,990 92,610 |+ 16,i 165,750 |— 7,830 
Lancashire & Yorks.| 80,230 '— 9,836 50,511 |+ 5,454 80,741 |— 4,884 
London & Brighton| 32,965 |— 11,994 13,081 |+ 3,218 46,046 |— 8,776 
Lon , Chat.,& Dover} 19,361 |— 4,581 5.221 |+ 8h9) 24,582 /— 3,722 
London & N.-Westrn} 81,211 |— 16,249 126.764 |+ 23,773) 207,975 |+ 7,524 
London & 8.-Westrn| 49,430 |—11,404 | 20,857 |+ 2,419) 60,787 |—- —_ 7,985 
Man., Sheff., & Linc. aes oe ss 43,329 i+ 4,459 
Metropolitan Seacaiaala - in am 14,334 '-- 401 
Metropolitn District ee ee we | 8,009 | + 374 
re 45,854 |— 21,877 118,109 |+ 12,925) 158968 — 8,962 
North-Eastern......... 35,192 |— 12,817 | 88,319 |+ 4,805) 123511 |— 8,012 
North Staffordshire. 4,230 |- 977 9,505 {+ 603 13,735 |— 374 
South-Eastern......... | $1,410 |— 6,179 | 12,880 |+ 4,334) 44,290 \~ 1,845 

Ir1sH LIngs. { 
Great Northern ...... 7.113 |-— 3,577 | 7,048 i+ 2,196 14,361 |— 1,381 
Gt. South n.& Wstrn 7,627 |j— 517 | 9,136 |+ 1,201 16,813 | + esd 
Midland Gt. Westrn. 4398 |— 731 7,088 |+ 863 21,486 ha 132 
Total ......... | | 1,194,823 |— 43,131 
Scotcn Linrs. 

Caledonian ............) 22,684 |-— 2,146 | 43,896 |+ 3,318 66,580 \+ 1,172 
Glasgow & S. Pn 10,527 |— 2,311 33,194 |—- 339 23,721 |— ~—s 2,630 
North British . a sa ss ae 65,619 - 1,808 
acl eis es Tate | 135,920 |— 3,286 


AGGREGATE RAILWAY TRAFFIC REceErpts in the Current Half- Year 
compared with the corresponding period i in 1893. 


























Mrchndse,| 
ym Inc. or | Minerals,| Inc. or | moa) Inc. or 
arcel#, | Dec. |LiveStock| Dec. . Dec. 
Mails, &c. &e. 
ENG.isH LINES, £ £ £ £ £ 
Great Eastern ...... 4*8 1868 | + 3,862 472,619 + 3,759) 961, 387/+ 7,621 
Great Northern...... 424, 178; -- 6 639 696, 163)+ 22,338; 1 »120,341) + 16,600 





Great Western .. ...| 908,770|— 17,710) 1,292,770,+ 68,980 
Lancs. & Yorkshire 433.125,+ 10 700) 717,579 + 47,730 
London & Brichton 418,452;\— 3,316) 167,027|+ 4,744 685 3,479) + 1,428 
Lon.,Chat.,& Dover; 246 625|— 3,236) 79,192/+ 4.400 326,317) i+ 1,164 
Lond. & N.-Westrn 1,057,898\— 7 764) 1,779,522'+ 56,995) 2,837 420) + 49,231 
Lond. & S.-Westrn.|  527,919'+ 8,041) 234,016/+ 12,529 "BIL: 235+ 20.570 
Man.., Sheff. naan eee ove : ese 590,944) 4+ 33,11 


2,301 :540| + 51,270 
1,150,704 + 58,430 





Metropolitan ... gl 197 (05| + 918 
Metrop. District .. ans ae 115.251'+ 5,032 
Midland ............... 631, 463) _ iL 913) 1,666,643)— 10,493) 2,298, 10€}— 21,506 
North-Eastern ..... 478, 745) ~ 9,923) 1,306,086/+ 60,084 1,784,831 + 69,907 
North Staffordshire | 57,828/+ 1,071) 143,772) + 7,228 oe + 8,299 
South-Eastern ...... | 843, ‘903 — 614! 162, ‘076+ 10,617 505,978)+ 10,003 
Irish LINES. a 
Great Northern......| 88,050 — 1,806) 85,821/+ 2,970 173,871/+ 1,164 


195,874/+ 6,147 
123,309) + 691 


Gt. Sthrn. & Wstrn. 


91,684 | + | 104,190/+ 6,011 
Midland Gt. Westrn 44,842/\— 2,263) 


78,467\+ 2,954 


16,131,472] + 820,216 





























. TO cccace es | 

COTCH LINES. j|—— — ee | sae lin 

Caledonian............ 191,400! + 7,066] 443,182} + 22,231 634,552)+ 30,247 

Glasgow & S.- -Wstrn| 89,058/+ 1,523) 145,742 _ 2,542) 234,800) — = 1,019 

North British ......| os ene és oe 622,880)+ 16,545 
Total......... ies ee i 1,402,262! + 45,778 








The decrease of £43,131 for the week on the English and Irish 
lines is equal to 3°5 per cent., as compared with the corresponding 
week of last year, while the decrease of £3,286 on the Scotch lines 
is equal to 2:1 per cent. 


The aggregate totals show on the English and [risk lines a n in- 
crease of £320,216, equal to 2:0 per cent., and on the Scotch lines 
an increase of £45,773, equal to 3-1 per cent., as compared with the 
corresponding period of 1393. 


Foreign Government Securities.—The bourses have been 
irregular this week, and the leading internationa! securities 
have exhibited dulness, due principally to a pronounced 
weakness in Spanish and Italians. The latter declined on 
Monday, owing to the unfavourable view taken of the Prime 
Minister's speech delivered on Saturday. Italian Rentes 
are nearly a point lower on the week, and Spanish Fours 
have fallen 1}. Egyptian securities have been dull, Lord 
Cromer’s report having disclosed the difficulties which beset 
the Administration, while at the same time depicting sub- 
stantial progress. Turkish stocks show a considerable fall, 
in addition to the deduction of dividends. Greek issues had 
a rising tendency at the beginning of the week, but the 
movements on balance are a decline of 1 in the Pirwus Larissa 
Railway loan, it being announced that the Government have 
taken possession of the line, and a fall of 2 in the Funding 
loan. In the South American department, a break in 
Brazilians has occurred, owing to a rather unexpected 
development of the revolutionary movement in the Southern 
provinces, but there is some recovery at the close, 
Argentines have been dull, and the 1886 and Funding loans 
are } lower on the week. Mexicans have fallen off on sales 
from Berlin, and the only issues that have received support 
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risen 2 points all round, and the latter ?. The following are 
some.of the principal rates for continuation charged at the 
settlement :— Argentine 1886, 1 to 2; do Funded, 23 to 3}; 
Brazilian 1889, Spanish, and Egyptian Unified, 14 to 2}; 


“3 > 


| do Scrip, Greek Bonds, Hungarian Gold, Italian, and 
| Mexicans, 1 to 3; Cedulas Bonds, 2 to 5 ; Potuguese, 2 to 4 ; 


Peruvian Deferred and do Preferred, 3} to 4}; do Debenture 
and Turkish D, 2 to 3; Russian, even to 2. 


The following ure the latest clcsing prices, &c., of some of 
the leading stocks :— 


“Making up” 
7—Closing Prices— Rise __ Prices. 
To-day. or Fall. April 11. Mar. 23, 
. 66% 7 .. OF 2 ee 
Eos 72} 


274 


Argentine 67%, 1886-7 ...... 

Ditto 1891 Funding 

Ditto National Cedulas B . 
Brazilian 4 % Bonds, 18-2 .. 
Chilian 44% Gold Loan ............ 
Egyptian 4% Unified Debt ......... 

Ditio 34 % Converted ............ 
IN re ae csnceT bes 

Ditto 44 %, 1883 
Greek 5%, 1881 

Ditto Monopoly 4 7% 2. 6. 0.4.0 
Hungarian 4 % Gold Kentes 
OS’ ee 
_ Ab a eee 
Peruvian Corporation 6 % Bonds 
Portuguese 3 % 
Russian New 4% ........ j 
Spanish New 4 { ..... : Se Fe | om ove G55 | 
Turkish, “Tribute Loan "447 ’71. eas Ce. oa Bes 
Uruguay 34 Z% bonds we Bee Be OO 
Venezuela 8 Z, 1881 .........006 0. 3 40... 38 40 


er 


> Ne Ger bo - 


ie 38} 
American Railways.—The debate on the Tariff Bill in the 
United States Senate makes very little progress, and the 
Wall Street market remains in an uncertain and fidgetty | 
condition. The movements of the week among railroad 
shares are irregular and mostly downward, but there hs 
been some buying of the better class of bonds—a symptom 
of the want of confidence in regard tothe more speculative | 
descriptions. Atchison securities have attracted some | 
attention, owing to speculations in regard to the probable 
terms of the reorganisation. The capital stock has declined 


| further, in consequence of its liability toassessment ; some 


of the bonds are slightly higher. Denver and Rio Grande 


shares have further improved, on the firmness of the silver 
market and reports that the white metal is likely to go still 
higher. Missouri Preferred stock has advanced 2 points, 
but Milwaukees and Louisvilles have lacked the support 
recently accorded them, and Eries, Ontarios, Norfolk and 
Westerns, and Readings have all declined, though the 
bonds of the Norfolk and Western and Northern Pacific are 
a point higher. Erie Seconds have declined on the issue of 
a portion of the new bonds. The rate of continuation in 
this department was 2} to 3} per cent. 


The following are tne latest closing prices, &c., of the more 
prominent issues :— 


** Making up” 


--Closing Prices-~ Prices. 


ist Week. 


Rise 
To-day. or Fall. 
14% 153 ... — 
374 8 .. —1 
163 &.. - 
652 Fock 1 
113 i 


32} 


Atchison Capital Stock ........... 
Do A Bonds (Income) 

Central Pacific Shares 

Chicago Mil. & St. Paul, C. Stock 

Denver and Rio Grande,Ord. Shrs 


| 
' 


Le 2 Sar 


Do Preferred Shares ..... ...... ‘ bs 
Iilinois Central Shares 5. 30 se 
Lake Shoreand Michigan 8. Shrs 1374 34 ... 182 
Louisville and Nashville, C. Stk. ooo 523 
New York Central Shares eos 108 
New York, L. E. & West Od. Shrs. Bhs. 174 

Ditto 6%, Second Consol. Mort. 83 5 ... 82 
N.Y., Ontario, & West. Reg. Shrs. | we 17 
N.¥., Penn., & Ohio, 7% 1st Mort. é 205 
Norfolk & Western, Preferred ... 254 
Northern Pacific, Preferred .... a, SA8 
Ohio & oe Ord, Shares.. ae ae 
Pennsylvania R.R., 850 Shares ... oe  O2} 
Philadelphia & Reading $60 Shrs. ‘ 10} 11 
Union Pacific, Shares 213 
Wabash, St. Louis. ,&c.,Pref.Shrs. . po at 

<i iz oe 
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Ditto 6%, General Mort. Certs. 


Foreign and Colonial Railways.—The Canadian railways 
continue flat, in view of declining traffics and the absence 
of any features of strength. Pacific shares show very little 
movement on balance, but the tone is weak. Grand Trunk 
Ordinary, Guaranteed and Preference have all fallen heavily. 
‘Among South American railways, Argentines generally 
show some improvement. Central Argentine Ordinary has 
‘been actively dealt in, and has advanced 3 points, oad 
several others have risen 1 to 2 points. Entre Rios shares | 
‘have also improved. Several Brazilian railway stoeks are | 
quoted higher on the week, and Central Uruguays have 


risen fu to the extent of 3 points. Mexicans and 
‘Nitrates have declined. 
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| in this section are Chilians and Uruguays, the former having 


Geldenhuis Deep. 


| and Griqualand West ,*;. 


(April 14, 1894, 


The following shows the net movemerit on the week in 
some of the principai issues :— 
ory Making up” 


rices, 
April 11. Mar. 9, 
pa gee 


71}... 
6R ... 


® 
43} 
29} ... 
£64 we 155 


.-— 2 
. 64h. 64 
ot aes oof 
Mining and Miscellaneous.—After the conclusion of the 
settlement, the tone among South African shares of all kinds 
again became firm, thecabled report ofan output of 165,372 ozs 
in the Rand district for March assisting the upward move- 
ment. Among Gold shares, the principal movements are 
advances of $ in Ferreira, ;; in Crown Reef, and -j; in 
Land shares have been greatly in 
request at times, Chartered being prominent on some 
rather sensational reports of gold discoveries in the 


Closing Prices-~ Rise 
Last Week, To-dav. or Fall 

Buenos Ayres and Rosario Ord.... 4: .., $8 * 1 
Canadian Pacific, Shares ..... ..... 
Grand Trunk of Canada, Ord, .. 

Ditto, First Preference 

Ditto, Second Preference 

Ditto, Third Preference 
Mexican Railway, Ordinary 

Ditto, First Preference ......... 

Ditto, Second Preference 


see 


bea A Bohr EER 
2°38 & FRc 


| neighbourhood of Buluwayo — reports which should, 


} 
} 


however, be accepted with a good deal of reserve. Char- 


‘tered shares are ;\; higher on the week, and Zambesia 


Exploring have advanced ;';. Jagersfontein have been put 
up on various bull reports, and including the dividend are a 
full point higher on the week, while DeBeers have risen §, 
In the Miscellaneous department, 
the feature isa renewal of activity in Allsopps, but this 
time it is a bear movement, the Ordinary stock having 
dropped at one time 9 points, to 94, buthas rallied to 100. 
Other Breweries have moved irregularly, particularly 
Americans. Bank shares show some weakness, owing to the 
increasing stagnation in the money market. Meat shares | 
and Nitrates have fallen off. Salt Union issues show a sub- 
stantial advance. 


The following are the latest closing prices, &c., of the more 
important misce!laneous issues :— 

“ Making up’ 
7—Closing Prices—~ Rise Prices. 
Last Week. To-day, or Fall. April 11, Mar. 28 
1024 3) 99}, 1005 .. — 3 .. 964 .. 105% 
33/3 36/3... 36/3 38/9 . 4+2s6d.. 1... 

' ; ~ 108178 .. + & 17 
Nitrate Railways eae Ree ean 
Primitiva Wikrate .o..ce....c0 secescee 4 A ie 
Rio Tinto Shares ..........0. occ tk 2... 15% Be. — # 
Union Bank of Australia ..... oss GE oe Se, oa 


STOCK EXCHANGE COMMITTEE DECISIONS. 
The Committee appointed special settling days as under :— 


WEDNESDAY, I1ith inst. 


ST. LUCIA GOV.—Scrip and Stock of £66,480, 4 °% Ins. Stock (1919- 
1944). 


SHORTLANDS AND NUNHEAD RAIL.—11,000 A Shares, Nos. 1 to 
11,000. 


Allsopp Ordinary 
British South Africa 
De Beera ; 
163 
42 .. 
Td} 0 


Tuurspay, 12th. 


CITY OF HAMILTON (CANADA).—£4$2,800 4 % Debs , Nos. 1 to 
3,868. 


CROYDON CORP.—Scrip and Stock of £300,000 3 %, Red Stock. 


Tho above are ordered to be quoted in the Official List, and also 
the following :— 


CAPE OF GOOD HOPE GOV.—Further iss. of £715,900 3% Cons 
Stock. 

COSTA RICA RAIL.—£36,500 Prior Debs., Nos. 1 to 665 of £100 
each, and 1,801 to 2,800 of £20 each, in lieu of Scrip. 


E.C. POWDER.—2,509 Vendors’ Ord. Shares, Nos. 14,001 to 16,500. 
METROP. RAIL.—£100,000 3% Guar. Stock. 


NEW YORK, LAKK ERIE, AND WESTERN RAIL.—Drexel, Morgan, 


and Co.’s Reorganisation Certs. of Deposit for 2nd Cons, Mort. 
Bonds and Funded Coupon Bonds. 


FORTHCOMING MEETINGS. 
The following meetings are to be held during the ensuing week :— 


Company. Class. | Date. 


{ 
Anglo-American Debenture) 
Anglo-Argentine Trams 
Argentine N.-East. Rail. . .. General ............/ 
Buenos Ayres & Rosario Rly. General ... ..... . | 
Chart. Bk. uf India, Aust., &c'General .. ........! 
Comp. Inter, des Wagns-Lits General 
Demerara Railway General ..... ......| 
Eastern Ext. Aust., &>., Tel.|General 
General Mining Association General ............ 
Great Northern Telegraph . |General ............| 
Henry Clay and Bock and Co.'General 
Legal & Gen. Life Assurance General 
Linares Lead Miniog............ General 
eee ¥ India .. General ............ 12 

et. 0 nstantinople Rly |General ............! 16|1 Walbrook, at 
Mitchell and Muil ...............General ..... 18! Aberdeen, at 2 
Natal & Nova Cruz (Braz. Ry) General ............ t7| Wiachestes House 
Palmarejo Mining ...... ........,General , 18] Wiachester House, a 12 
Recife & 5. Fran, Pernam. Ry General ............ | 17|Cannou street Hotel, at 1 
San Paulo Gas...................-|(Gemeral ..... 0... eae House, at J 

19 


Place and Time. 


|Apl. 


— = 


18 1 Moorgate place, at 24 
17.Gannon street Hotel, at 11} 
18; Winchester House, at 3 
20:Cannon street Hotel, at 1 
18'Cannon street Hotel, atl 
17\ Brussels, at 1 

20) 10 Cannon street, at 12 
18|Winchester House 

20, Winchester House, at 12 
2\|Copenhagen 

16} Wiochesver House 

17|1 # leet street, at 2 


19 i 
17\c5 Old Broad street, at 1 


+ oe ewe eee ees 


or ere oe 


Sierra Buttes Plumas Kureka General ............. Cannon street Hotel, at 2 
South African Trust and 


Finance Co........ 


Zafra and Huelva Railway... 


16) Winchester House, at 11 | 
10 Onmnen atroot Hoveteb 12? 
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Hotices and Reports. 


UNITED STATES.—The Times Philadelphia correspondent cables 
on 12th inst. that reports from Washington indicate that the 
Treasury desires to issue another 50 millions worth of bonds during 
the summer in order to replenish its gold balance, which is 
expected to be then depleted ; and that New York bankers are being 
already sounded as to whether such bonds would be likely to be 
taken. A sum of $1,250,000 in gold has been engaged for European 
export on Saturday. 

URuUGUAY.—The Council of Foreign Bondholders have re- 
ceived advices, dated March 17, from the London and River 
Plate Bank, the agents of the bondholders at Montevideo, stating 
that the 45 per cent. of the Customs dues collected from March 1 
to March 15 inclusive, amounted to $180,054°84, which has been 
remitted to MessrsGlyn, Mills, Currie, and Co. in a draft on London 
at three days’ sight, at the exchange, of 514d for £38,636 15s 4d, 
for the service of the Three and a-Half per cent. Consolidated 
debt of Uruguay. 

VICTORIA.—A Melbourne telegram to the Times states that the 
Four and a-Half per Cent. loan of £500,000 which the Melbourne 
and Metropolitan Board of Works decided to float locally at a 
minimum of 98 has been subscribed three times over, the tenders 
offered amounting to a million and a-half sterling. The price will 
probably average £100 5s. 


RAILWAY COMPANIES. 


ALAGOAS.—The report states that owing to the continued fall in 
the Brazilian exchange, the conversion of the branch currency 
interest into sterling for the past year has entailed a loss in revenue 
account estimated at £5,117. The accounts for the year ending 
December 31st last show an available balance of £21,706, after 
making provision for the sinking fund of the 6 per cent. debenture 
bonds and the interest on those bonds due February 1, 1893. The 
directors, however, regret that they cannot on this occasion recom- 
mend the payment of a dividend, for in view of the deplorable 
course of events in Brazil during the past year, and the 
inability of the directors to dispose of the balance of the 5 per cent. 
debenture stock so as to repay money borrowed for the completion 
of the Assemblea branch and other purposes, it became desirable in 
the best interests of the company to do so out of revenue. The 
directors have accordingly applied the sum of £12,000 of the balance 
in reduction of the loan account, which on December 31st last 
amounted, as stated in the balance-sheet, to £27,000, and therefore 
now stands at only £15,000. 

BUENOS AYRES GREAT SOUTHERN.—The report for the half-year 
ended December 31, states that the gross receipts were £498,676, 
and ‘be working expenses £206,499, leaving a balance of £292,177. 
After providing for the interest on the debenture and preference 
stock and the extension shares, 1894, there remains an available 
balance of £90,831, which the board have decided to supplement 
by a transfer from reserve of £71,668, and to pay an interim 
dividend on the ordinary stock for the half-year at the rate of 5 per 
cent. per annum, tax free. 

BUENOS AYRES AND ROSARIO.—The report for the year 1893 states 
that the gross receipts were £580,151, against £550,856, and the net 
receipts were £280,266, against £280,771; and after deducting 
debenture and preference interest, &c., there remains a balance of 
£20,709, which the directors propose to carry forward. 

CENTRAL ARGENTINE.—The directors have decided to recommend 
the payment of a dividend of 1 per cent., free of income-tax, for the 
year 1893. 

CENTRAL PACIFIC.—The following notice was posted in the Stock 
Exchange, and is signed by Mr C. E. Bretherton, of 26 Old Broad 
street, E.C., April 12, 1894:—At the annual meeting on Tuesday, 
Mr Hantington held proxies for 362,000 shares, and Mr. Bells (who 
represents me in San Francisco) for 83,000 shares, besides those of 
unregistered shareholders for 33,000 shares, which were not counted. 
There was no contest for directors, those nominated being Mr C. P. 
Huntington, of New York, myself, and Messrs Requa, Mills, Bells, 
Gunn, and Spencer, of San Francisco. The so-called “ revised 
lease” was modified by the directors on March 22; the text is not 
yet to hand, bat I understand the effect of the modification to be 
that the revised lease, like the original lease, is open to revision on 
the demand of either party, and that no indebtedness from the 
Central Pacific to the Southern Pacific Company can be created 
under it. Asso modified, the revised lease was ratified by 362,000 
Votes against 83,000. 

GREAT NORTHERN OF MINNESOTA.—A quarterly dividend of 1 

r cent. upon the preferred capital stock, and the regular quarterly 

vidend of + per cent. on the capital stock of the St Paul, Minne- 

polis, and Manitoba Railway Company 6 per cent, guaranteed 
, is declared. 








_GREAT WESTERN OF BRAZIL.—The directors have declared a final 
dividend of 34 per cent. on the share capital of the company, 
making, with the interim dividend of 2+ per cent. already paid, 6 
per cent. for the year ended December 31, 1893, carrying forward 
£8,866 Os 4d to the revenue account for 1894. 

NATAL AND NOVA ORUZ (BRAZILIAN).—The report to December 31, 

1893, states that the amount received from the Brazilian Govern- 
ment, and for bank interest, transfer fees, and sundries at Natal, is 
£43,636. After making provision for interest and other charges, 
and deducting the interim dividend on the preferred shares, paid 
on October 12, 1893, there remains a balance to the credit of this 


account of £11,415. The directors recommend that a dividend of 
ferred share (less income-tax) be declared for the second 

ear, making, with the interim dividend already paid, a 
cent. thereon for the year 1893. This. 
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will absorb £9,101, and out of the balance of £2,314, the directors 
propose to add £500 to the reserve fund, and carry forward £1,814. 

SOUTH-EASTERN.—The following is the statement of revenue 
receipts, and expenditure :— 








. 4 Weeks 4 Weeks 
Ending Ending 
March 24, March 25, 
1894. 1893. 
‘ £ £ 
Receipts—Gross traffic ....... Oe 136,350 
Steam packet service ...... Seed acct: 3,354 
Harbours, &c. .W....... edeahntinrsianeicte Serve 501 
JOR IBA ee cccsck « 140,205 
Rents and sundries ... .......0.eec0.cee8 AGREE viceiiuse 11,185 
Total receipts...............000005 PORTS © cessectss 151,390 
Expenditure—Including rates, taxes, 
Government duty, and expenses 
of steam packet service ............ DERI necsidees 96,287 
Net revenue . ...........0c0000+s GOD <nsscerars 55,1038 
Aggregate from January 1 to March 24, 7 weeks and 6 days :— 
1893. 
1894, (Adjusted.) | 
£ £ 
Receipts—Railway,steam packets, &c. 417,967 ......... 397,722 
Rents and sundries ................65. dice’ CEE ccaeoinceal 33, 
449,466 0.0.0... 430,730 
TINNY sc ashsstusdonusiienedebenans «, SERRE cecccness 282,507 


°88,612 





Net revenue 160,854 — ....00... 148,223 
1894 includes the traffic of Good Friday week, 1893 does not. 

WELLINGTON AND MANAWATU.—-The London agents are advised 
by cable that, at the annual meeting of the company held in 
Wellington, a dividend of 6 per cent. was declared on the share 
capital, which will be paid to shareholders on the London register 
on the 27th inst. The books will be closed from the 17th to the 
30th inst. 

WEST FLANDERS.—The directors recommend & dividend of 8s 5d 
per share, making, with the dividend paid in November last, 5 per 
cent. on the original capital for 1893. 

BANKING COMPANIES. 

BRITISH OF SOUTH AMERICA.—The report for the year ended 
December 31 states that the net profit, added to £18,673 brought 
forward, was £68,639. A dividend of 8s per share was paid in 
December last, and it is now recommended that a further dividend 
of 8s per share and a bonus of 4s per share, tax free, be declared, 
payable on April 20, making, for the year, a distribution of 20s per 
share, or 10 per cent., and leaving £18,639 to be carried forward, 

ASSURANCK COMPANIES. 

ECONOMIC LIFE.—The report for the year 1893 states that 756 new 
policies have been issued, producing premiums amounting to 
£13,795, and assuring the sum of £469,757, being an increase of 
£74,984 over the corresponding total for the previous year. The 
claims amounted to £227,257, with bonus additions of £78,401. The 
total receipts during the year amounted to £446,775, and the total 
funds have been increased by £93,322, and now amount to 
£3,630,218. The ratio of expenditure is at the rate of 13-1 per cent. 
on the premium income, The directors’ valuation report for the 
past quinquennium shows a profit amounting to £404,904, as 
against a profit of £362,407 for the previous quinquennium. From 
the profit thus shown, the sum of £170,296 is taken in order to 
provide the necessary additional reserve required by valuing the 
society’s contracts by the Institute of ‘Actuaries’ Hw. table, instead 
of by the special table hitherto used. The intermediate bonus paid on 
claims during the past quinquennium has absorbed £27,624, 
leaving, with the undivided surplus brought forward at the begin- 
ning of the quinquennium, a net surplus of £321,293. Of this net 
surpius, the sum of £319,323 is divided amongst the participating 
eee providing a bonus on individual policies ranging 
rom 19s to as much as £12 6s per cent per annum for the five 
years. 

LONDON AND LANCASHIRE LIFE.—The report for 1893 states that 
2,157 proposals had been received during the year, for £302,615, of 
which policies had been issued assuring £645,034, yieiding a new 
premium income of £24,298. The total net premium income 
amounted to £179,614, and the claims by death and under matured 
endowments, with bonus additions, to £84,704, being well within: 
the expectation, both as regards the number of deaths and the sums’ 
assured. After payment of all other outgoings, including dividend 
to the shareholders at the rate of 10 per cent.,the sum of £57,696 
was added to the funds, which now stand at £897,792, 

PALATINE.—The report shows that in the fire department the 
net premiums were £789,422, and the losses £540,726, and in the 
deethind department, premiums £37,972, and the claims £18,173. 
The balance of the revenue account is £289,138, out of which the 
board recommend that a dividend of 74 per cent. for the year on’ 
the paid up capital (£272,000) be declared. 

SCOTTISH METRO: 
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POLITAN LIFE.—The report of the directors for the | 
year ending December 31 shows new business completed for if 
£230,226, yielding an income of £7,066, as. £210,127 in the: ' 
previous year, yielding £5,704; total life income of 
£47,111, and an increase in the life fund to 130, as against 
£165,214 in 1892, while the total funds have increased to £221,784, | 
as against £191,214 last year. . the a just 
closed, the life funds have increased £91,900 to £109,029, ‘| 


while the total funds have increased. from £115,900 to £221,784... | , 
The accident premium income for the year amounts to f 
£19,500. A dividend of,6 per cent. was declared, payable 14th inst... |) 
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BANK STATEMENTS. 
The following statement shows the position at the end of March of banks which issue monthly 
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MISCELLANEOUS COMPANIES. 


CITY OF CHICAGO BREWING AND MALTING.—An iuterim dividend 
for the six months ended March 31, 1894, at the rate of 8 per cent 
per annum, has been declared on the preference shares, payable on 
the 14th inst. 

EASTERN EXTENSION, AUSTRALASIA AND CHINA TELEGRAPH.— 
The report for the half-year ended December 31, 1893, states that 
the gross receipts, including Government subsidies, have amounted 
to £251,699, against £247,767. The working and other expenses, 
including cost of repairs to cables, and expenses of ships, absorb 
£76,575, against £41,769, leaving a balance of £175,124. After 
deducting intome-tax and interest on debentures, debenture stock, 
and contribution to sinking fund, there remains £139,214, which, 
with the sum brought forward from the previous half-year, shows 
an available balance of £220,330. One quarterly interim dividend 
of |} per cent. has been paid for the half-year, and it is now pro- 
posed to distribute another of like amount on the 19th inst., making, 
with the interim dividends paid for the first half-year, a total 
dividend of 5 per cent. It is also proposed to pay a bonus of 4s per 
share, or 2 per cent., making a total distribution of 7 per cent. for 
the year 1893. The balance of £107,830 has been carried to the 
general reserve fund, which, after being credited with interest 
received on investments during the half-year, now stands at 
£633,686. 

GREAT NORTHERN TELEGRAPH.—The company has declared a 
dividend of 83 per cent. for last year. The reoort states that the 
net income for the year amounted to 4,953,278 kroner. 

IMPERIAL CONTINENTAL GAS ASSOCIATION. —Th > directors recom- 
mend a dividend of 5 per cent. for the half-year ended December 
3ist, and a bonus of 1 per cent., both tax free. 

INDO-EUROPEAN TELEGRAPH.—The report states that the revenue 
from all sources for 1893 amounted to £122,860, as compared with 
£117,479, and after deducting expenses, taking credit fur £7,557 
brought forward, and debiting income-tax, there remains the sum 
of £63,952. From this amount £15,000 has been placed to reserve, 
and the directors now propose a dividend for the six months ended 
December 31st of 17s 6d per share, and a bonus of 20s per share, 
both tax free, making in all 10 per cent. for the year, carrying for- 
ward £6,452. 

LONDON TRUST.—The directors’ report for the year ending 
March 3lst states that the income amounted to £85,106, and the 
expenditure to £30,176. The dividend for the year on the 4 per 
cent. cumulative preferred stock amounts, less income-tax, to 
£23,300, and there remains a sum of £25,478 available for dividend 
on the deferred stock. The directors recommend a further diyi- 
dend on this stock at the rate of 4 per cent. per annum, which, 
with the interim dividend paid in October last, amounts, less 
income-tax, to £15,533, carrying £3,547 to reserve and depreciation 
account. The balance to be carried forward amounts to £4,180. 
The directors regret that the securities held by the company have 
still further depreciated in their market value, the difference 
between their cost and present market value at the buying price 
(after allowing for the reserve and depreciation account) being now 
in round figures £350,000. Under these circumstances, the directors 
have altered the heading reserve account to reserve and deprecia- 
.tion account. 

NATIONAL SAFE DEPOSIT.—The directors have decided to pay on 
May lst next an interim dividend at the rate of 4 per cent. per 
annum on the ordinary shares, as well as the usual half-yearly 
dividend on the 6 per cent. preference shares. 

NEUCHATEL ASPHALTE.—The company state that the result of 
last year’s working shows a profit of £23,539, making, with the 
balance brought forward, £44,848, out of which the directors recom- 
mend a dividend of 4s ~ share, tax free, making, with the interim 
ae ant share for the year 1893. 

WALES MORTGAGE LOAN AND AGENCY. 
Lord Shand and the Rt. Hon. 
















































































































































































































—The Rt. Hon. 
Sir Hercules Robinson have been 
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Bank of Liverpool ...... (1,563,000 §,786,848 1,753,255, 12,103,133), 1,478,112, = 769,594) 2,475,959. 7,259,468) 120,000 12,103,133 
Capital and Counties...... 11,654,500) 11,608,581, 197,418) 13,460,499, 1,328,569) 1,404,375)3,197,051 oe =| 7,207,942) 323,162 13,460,499 
SIE. . sihisehibinse canscounouanioeieltl 11,500,000, 5,684,804 1,779,847, 8,934,651), 765,056, 275,000)1,032,511 + | 5,048,093,1,813,991) 8,934,651 
Consolidated ..........0000. 1,082,000 3,200,481, 68,119 4,330,600, 306,078) 495,000! 305,969 o. «| 8,163,553) | 4,330,600 
Leicestershire ..........00++. "586.313. 2.164.797, 30,140 2.781.250) 252,859)... | 354,550 2,054,609, 119,232) 2.781.950 
Liverpool Union............ 1,016,563; 2,370,220)1,181,997, 4,568,780, 509,018, | 202,500]... | 8,806,391) 50,871) 4,568,780 
On 2,780,000! 24,037,548) 502,249) 27,319,797) 2,967,242 2,243,687/6,004,654) 2,197,217) 12,774,824 1,132,073'27 319,797 
London and Midland...... 1,443,227, 9,482,137) ... | 10,925,364) 1,259,404/1.015.485)1,774,933| 1,488,731 5,073,862, 312.899)10 925,364 
London Joint-Stock ...... 2,963,215 13,146,523,1,232,159, 17,341,897) 1,946,601 | with dsct/3,476,893 we | 10,387,102 1,531,301 17,341,897 
London and S.-Western...| 840,000 5,575,017, 102,219, 6,517,236, 872,392) 414,220)1,830,363) —... 3,400,206) 50, 6,517,236 
London and Westminster 4,455,620, 21,863,652)1,009,092, 27,328,364) 3,727,112 4,053,520 4,105,000; ee 12,868,882 2,573,850) 27,328,364 
Manchr.& Liverpool Dist.'2,060,000' 12,436,472| 201,007, 14,697,479, 1,409,442 1,190,679) 1,749,630, 2,643,939 7,493,902, 279,837)14,697,479 
National Provincial ...... 4,999,985 40,940,083) 222,258, 46,162,326, 4,901,775 3,040,022|14600527| — | 23.619,992) |46,162,326 
Pares’s Leicestershire ...) 520,000 1,685,759; 24,675 2,230,434, 510,531) ee 331,285) oe 1,315,952 22,666) 2,230,434 
Parr’s and Alliance......... 2,000,009 12,081,110)1,378,105, 15,459,215, 1,863,673 2,305,136)1,230,999) 1,544,527 6,918,766 1,546,114/15,459,215 
Prescott, Dimsdale & Co.| 611,004) 3,822,212) 207,745 4,640,951) 496,437) 521,100) 871,113) 660,535 1,871,242, 220.534) 4,640,961 
Preston Banking ......... .. | 385,123! 1,84%.828) 2,233,751 229,465) 574,563, eon 1,367,885) 61,838) 2,233,751 
Union of London ......... 2,555,000) 11,465,886 2,120,894 16,141,780 1,956,574 2,142,000)2,888,378) ais 6,676,535 2,478,29° 16,141,780 
Williams, Deacon ......... 1,420,000; 9,786,906 714,548 11,921,454 Lazo Nee) niente sabes 1,970,485, 

| | | | | | 











5,132,097) 942,657 11,921,454 
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appointed trustees for the debenture holders, the Rt. Hon. Viscount 
Monck having resigned on account of ill-health. 


PRYCE JONES.—The report for the year ending January 31, 1894, 
states that the amount available for dividend is sufficient to pay 6 
per cent. on the ordinary shares, which the directors recommend 
accordingly. The directors propose in future to pay an interim 
dividend 

ROYAL MAIL STEAM PACKET.—The court of directors have decided 
to recommeud to the shareholders, at the meeting to be held on 
Wednesday, the 25th inst., a distribution of £1 10s per share for 
the half-year ended December 31 last, free of income-tax. 


SAN PAULO GAS.—The report for the six months ended 31st 
December, 1893, states that after making provision for depreciation 
and bad debts, the net profit for the six months is £11,039, and 
after deducting interest and exchange there remainsa balance of 
£8,544, which, added to the £4,520 brought forward from the pre- 
vious half-year, makes a total to the credit of profit and loss 
account of £13,064. Out of this sum the directors recommend that 
a dividend be paid at the rate of 6 per cent. per annum for the 
half-year, free of income tax, which will absorb £7,500; that £3,000 
be placed to reserve account; and that the balance of £2,564 be 
carried forward. The revenue receipts and expenditure have been 
converted at 10Zd per milreis, the average rate ruling during the 
six months. 

SUBMARINE CABLES TRUST.—Notice is given that on and after 
April 16 the sum of £1 15s, on account of the coupon due April 15, 
1894, will be paid by Messrs Glyn, Mills, and Co , of 67 Lombard 
street. The coupons should be left with the bankers for examina- 
tion four clear days before payment. 

TRUST AND AGENCY OF AUSTRALASIA.—The directors recommend 
payment of the customary dividend, at the rate of 20 per cent. per 
ainum, with a bonus of £2 10s per cent., making a total distribu- 
tion for the year 1893 of 224 per cent., as before. The whole of the 
premiums, £37,500, on the new issue of 1893, has been carried to 
the credit of the reserve funds, which now stand at £207,500. 

WEST INDIA AND PANAMA TELEGRAPH.—The directors recommend 
the undermentioned dividends for the six months ended December 
3lst—viz., 6s per share on the first and second preference shares, 
and 9d per ehare on the ordinary shares. 











MINING COMPANIES. 


DE LAMAR.—The directors have declared an interim dividend of 
1s per share for the three months euding March 31, 1894, and & 
bonus of Is per share, both free of income-tax, making a total 
distribution during the financial year ending March 31, 1894, of 5s 
per share, being at the rate of 25 per cent per annum. s 

HARQUAHALA GOLD.—The directors have declared an interim 
dividend of §d per share (free of incame-tax) for the period ending 
March 31, 1894, which will be payable on April 30th to all share- 
holders registered on the books April 5th. 

JUMPERS GOLD.—The report for the half-year ended December 
3lst states that the profit on mining and milling operations during 
the half-year was £24,359. Deducting interest on debentures, £120, 
and amount written off machinery, &c., £10,240, and adding 
balance brought forward from last account, £57,608, the balance of 
profit was £81,847. Two dividends of 15 per cent. have been 

declared, leaving a balance to credit of profit and loss of £51,847. 

RIO TINTO.—The directors have resolved, subject to final audit, 
and after writing off the amount of drawn bonds and sundry 
depreciations, in all £138,712, to debit of revenue account, to recom- 
mend a final dividend on the shares of the company of 78 per share, 
making, with the interim dividend paid in November, 14s per share, 
or 7 per cent. for the year, free of income-tax, carrying forw 
£71,173 to the new account. 

THARSIS SULPHUR AND COPPER.—The net profits for the year 
ended December 31, 1893, together with the balance of £18,878 
brought forward from 1892, amounted to £170,852. The directors 
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ment of a dividend of 5s per share, equal to 124 per cent., free of 
income-tax, and that the balance of £14,602 be carried forward. 

WITWATERSRAND.—The following is the monthly analysis of 
_gold production in the Rand district issued by the Witwatersrand 
Chamber of Mines :— 
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recommend that the sum of £156,250 be appropriated to the pay- 
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“Iowa 
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Metropolitan.........cccecceeeeeeee| 14d) 20126950 2°71) 635 12) 
Meyer and Leeb ... .............] 1600) 15)27°00) 3°95! = $92 11 
Meyer and Chariton ............J 3348! 50)26°35, 2°54) 2023 11 
Modderiontein ........c.0.. | 1559} 20/2480] 8-14] "940 


HROMWWUOHDANW— ROM CHUM ODADONK SHE WODWWOM MEA 
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RROSEMwUBERIBIS 


4 wNeweo rmmeeoSeaeecdcu 
RAEI SENS SOON = SSNCSRSESEE 
& 
a 
“x 


New Black Reef ws) 5304 0}28°00} 3°78 869 


New Rietfontein Estate ......| 2050} 25/28 0u/ 2-09! 1516 6533 2 14 


= 
= 
~ 


3, 
5) } 
I CERN snnassonasessntecvncascsce 470 | 10°25; 3°00 82 8 )) «=: 298 O 12 
New Heriot .. vvcscsessesees vse | 4128) 40/26°75! 3°84] 2551 8'12°37, 906%, 2 4 
New Chimes .. .....cccccsceceeeeee{ 875C} 40/2680! 3°17| 1670 15. 8.91. 6054) 1 12 
New Aurora West ......... cose] 2651] 25/26°75' 3°82} 784 5 4; 2902 2 
4 6 21035 1 13 
0, 
2) 


New Primrose .......-.s000-seee-| 12523 100!26°50! 4°72) 5803 















New Spes Bona .........s000.2. 4408} 50)24-00/3°65| 1372 19 4976) 1 2 

New Unified ..sce.ccsse oe cseses] 6492) 60/28 00 3°85} 1261 8) B88 4574 0 14 

MIN; ic; ctabagsenssaisdbernonsscascad 1773} 25)25°30! 2°80) 2440 10 27°52) 9030) 5 1 10 
OPION o.vveee- s+ ser sessseereeereeeee| 3420} 40/2211) 3°88; 9024) 5°27 3276} 019 1 
Princess Estate .................1 1696} 20)25°35)3°04| 772 11 911 2780/ 112 9 
Paatl Central..............s0se0 | 3716) 40/25°00! 3°71) 131z 9 7°06; 4756/1 5 7 
Randfonter .. ...... secesesesee | 4734] 40/2700! 4°38) 2705 2/1142, 9807/2 1 5 
RODINSON ..........ccsessessereeeees] 7912} 60427°50! 4°79} 10083 3,25°48/ 36300! 4 11 8 
Balisbury ........ csesessseseseeseee] 1916} 2U/27-09/ 3°54! 996 010-40, 3610 117 8 
Simmer and Jack.........000... .| 9826) 100!27-00 3-37 3714 12) 814) 13370} 1 9 8 
i i aes 1720} 20/26.0/3°31| 726 0 8°44) 2722} 11L 7 
SNE gad casas cassette) 974] 19)26-4) 2°45 76 0 9°77) 1723}115 4 
United M. Reef (Roodepoort) } 3305) 30)26*0u| 4°23) 1451 10 8°78 5259/1111 9 
Van Ryn Evtate .. .......000 w--| 2036} 30/23°75] 2°84) 838 0) 8°23) 3101} 110 5 
Village Main Reef .. ............ 2900) 40/25°75| 2°81) 2632 1718715) 9740) 3 7 2 
Wemmer...e..s.sesseesens feed! 3913} 40'27-00! 3°62| 2612 111335 9170 2 8 5 
Worcester 2u! 22-66! 3°34] 2246 8250 8143, 4:10 8 


Wouhuter ......-s0 soe 40}25°00; 3°45) 1710 9, 9°91) 6200! 115 11 








Total ... 


aces cat 25°21} 3°73 LOOLOE 1é 9°72,362279' 115 3 
Cable messages received this week state that the crushings for the 
month of March, were 165,372 ozs, which compares with 151,870 ozs 
in ee the latter being hitherto the largest output in any one 
month. 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


The grain trade varies but slightly in its general bearing and 
features, As regards the grain crops, the outlook is healthy, and 
not unpromising, but some warm, genial showers would accelerate 

rogress, whilst for green crops and pasturage, the absence of rain 
comes every day of greater consequence, although so far there 
have been no complaints of mischief that could not be eradicated 
by a favourable change in the weather. The markets have a great 
sameness throughout the country. Fitful activity of short duration 
is observable in most directions, but there is no general revival of 
demand sufficiently permanent to establish any decided improve- 
ment in the tendencies of current values on the spot, whilst 
for floating cargoes and future shipments the ruling of prices 
is again-t sellers. At Mark Lane, English wheat is about 
and in some instances 6d, above the rates current a week ago. 
Foreign wheats show some irregularity, American sorts being 
er, but Indian weaker. For arrival, No. 2 Calcutta Club, 
April-May, sold at 23s 6d, and April-June at 23s 3d; eoft red 
Kurrachee, April shipment to London, 22s. Australian, April-May 
shipment, soid early in the week at 25s 44d, and for March 
25s 6d was asked. Californian, off coast, was sold at 
24s 9d, and for Walla-Walla, off coast, 24s ; asked. A 
modera:e amount of business done in South American wheats, 
including several cargoes La Plata, June-July and July-August, at 
»faq. For steamer cargo, June-July despatch, 21s 6d accepted. 


quiet sale at about steady value. Grinding barley, in the early 
part of the week, sold rather dearer in the provincial markets, as 
well as in Mark Lane, but the tone has since become rather 
weaker, and to-day prices close slightly easier. The floating and 
forward shipment trade is slow, and rates are not supported Ghene- 
ghat, loading, sold at 13s 3d; Bessarabian, on sample, shipping or 
shipped, was done at 13s 6d; Nicolaieff, May-June, at same price. 
A mixed cargo Kustendje barley and maize, for May 20th shipment, 
reported at 12s 6d and 18s 3d respectively. Maize on tha spot, 
after selling dearer in the week, closed rather lower to-day. 
Galatz Foxanian, Bessarabian, July-August, has been done at 18s od ; 
Odessa, July-August, sold, 18s 74d; and April-May at 18s 3d. To-day 
11,500 qrs Danubian, 3 old crop, loading, sold at 18s 434. Nicolaieff 
and Cinquantina, June-July, has sold at 19s 3d. Parcels American 
mixed, May shipment, sold 17s 6d, Tilbury included, and 17s 74d, 
Tilbury excluded. Beans and peas on the spot have met a quiet 
demand at late rates. Oats have in the same position realised 3d 
to 6d advance, and the market closed firm at the larger rise. 

The following table estimates the home consumption of wheat 
during the harvest year 1893-4, contrasted with 1892-3, 1891-2 
and 1890-91 :— 


| sos 


1892-3. | 1891-2. | 
cwts. | cwts ewts 
28,675,600, 42,707,590, 34,964,700 
12,937,19u, 12,458,400} 10,377,800 








1890-1. 








cwts. 
(mporte— Wheat (32 weeks to Mar. 31) | 36 055,690 
Flour a 


47,956,590 61,615 
Add week ending April 7—Wheat ...) 1,351,700 
OR ais sis cases cetacnstewiissismineval, wane 





51,612,700, 55,167,900! 44,642 500 
889,685, 774,090! 1,593,100 
409,312) 444.000! 483,600 











Total importe, $3 weeks ........| 49,703,500} 52,911,697, 56,385,9)0. 46,719,200 
























Lees exports—Wheat ........... niaiaieeicand | 272,290} 538,829! 275,000] 266,000 
i iiivcidicentavecacesecnsion tesseeeeceees! 102,700 150,565) 142,000} 75,000 
Net imports........ccessssseses sees | 49,328,600, 52,922,312' 55,968,900 46 375,200 
Add to this the estimated salee of | | | 
home-grown wheat ....... wetneonessehe | 15,146,800 32,957,208, 25,088,300, 28,614,000 
Thirty-three weeks’ home supplies...... 87, 475,400) 75,159,604 81,057,272) 74,992,200 
' — i eeatiamins po 

Average price of English whest, per s d S.€.-) ¢-<¢ ae d 

SAAN ga cpnstin\ sesndsvnbapebucnsann age4 eee, 24 6 2469 $81 4; 837 9 

SE POP OWE iccenossssececssevcses eo. 5 8 63 | 7 22 | 8 6} 








en 





' bushels. | bushels | bushels | bushels 
“© Visible supply ” in U.S. centres bush, 70,752,000; 77,293,00) 41,447,000) 92,295,000 
Do do = imowte.. 37,003,009, 41,406,¥85 22,203,758 12,000,000 





SOMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six 
weeks ended April 7, 2894, and for the corresponding week in 
each of the years from 1893 to 1890: 


QUANTITINS SOLD. =——«<“LsCi‘(té‘éA VR PRIOR, 














Wheat. | Barley. Oate. Wheat. , Barley. | Oats. 
1894. qre bsh) qra_ bsh qrs bshi 28 d sd a d 
April 7...) 35.206 3) 9304 0) 5,554 2' 46 | 6 7 | 18 3 
Mar. 3! 31,875 6| 9646 8) 6271 5; 2% 6 | 27 1 18 0 
24 40,343 3) 16,283 6| 10512 1! % 4 | 2611 18 1 
17 40,485 3 | 25,502 5} 14,273 4{ 2 38 |! 27 5 | 18 4 
10...| 49.279 1! 29,216 8; 17032 4, * 3! 970) 18 4 
3.| 46937 2/ 37,198 5/ 15414 0} 23 4) 27 5 ! 18 6 

— } | 
1898. .....| 24,608 2; 16543 2| 6157 5; 24 9 2% 6]; 17:1 
1892..... 48,469 b | 22,546 O;} 6,334 7/) 31 4 } 2611 20 2 
1s?1... 69855 4/ 28,448 7) 10,680 7) 37 9 | 287 4 19 3 
Bree 00 62,022 56| 12207 2/ 6,762 5 99 9 | @e] we 


{ | 

The following account shows the Quantities of certain kinds of 
agricultural produce imported into the United Kingdom in the week 
ended April 7, 1894, together with the Quantities Imported in 
the Corresponding Week of the Previous Year :— 








77——Quantities. 

1804. 1393. 
Animals living—Oxen, bulls, cows, and calves ...... number 7,688, 4,199 
RO BING SOIT ices sccerstrisviseiensieaesensissnsentes a 2,762 ... 2,016 

II i eve cnctedicsvvcvecveddssensuisideccdquetocesecasidetees ‘ sai ee bet 
Weasls Ment Bee sececcscsessecascasecessasssés eesssongnseciee cwts 46,739 ... 63,939 
WRREL 5, ssscaniavertcacanesedibeadigaéaadeapeabenesaenesiia ee 68,211 .., 36,632 
a ac aastneicgne‘an 0x. 0s se edaealaabaliedaidlainane ot ee 3,563 
Salted or Preserved Meat—Bacon ..........00ceeceeces ea 77,343, 46 463 
Beef ... iaKacece oc¥ eho anine + ce sudaseeveineen ay 6,795... 6,061 
SIOIND cas cseredeonsess ks v0 ss. Wain snap lantossaveearstvghiarg: i> “op 21,318 ... 11,539 
TRIE, .::n nnansivenesciaees pesedtvasepasonmilagammeniipeaibaniete a 5,049 ... 947 
Meat unenumerated, salted and fresh ............ = 5,837 ... 6,177 
Meat preserved, otherwise than by salting ...... i 6,202 .., 14 828 
Dairy produce and Substitutes—Butter ...... ........ ” 46,143 43,776 
Maryarive ....0.....00-erseesee cereeeceeenesee cose - oi 28,275 . 17,212 


CHEESO 60-00 -cercerce.ceevee cee ° 

Milk and Cream, fresh ...... gations WO *.. a 
Condensed Milk ............ -. Gwe, Liee7 .. 6,863 
Eq g® ....00 csseeeeeee reat hundred 215,535 184,998 
Poultry and game . x 3,716 ., 6,666 
Rabbits, dead (not tinnea cwts lwli 1867 


Corn, grain, meal and flour—Whea 


Wheatmeal and fiour .. .. a 394317 . 409,312 
Barley o.seeceesereeeee. oe + a $65,306 ... 180,117 
OGRE cevde-srecrecceciovers so: ecansesecenstecees coderlanesobspeses mf 181,623. 127,070 
PEAB oo. ccc cereee cee ceeerrereeercescenes eeee 0 44,678 14,887 





BOBS os. sesererrerscsreres ane ecereseceseseserarsrrossnenes oe 154,400 oe: 91,076 
Maize Or InGiaN COL ......csceeceserseereneseree eossee gg 300,516... 625,072 
Fruit, Kaw :— 
Apple® ..cce--seveereerser rer seeceeee socesseesee aoeee ere « Dushele = 87,444. 5,814 


Barletta, afloat, sold at 22s, and Rosario, June-J uly, 21s 94d, SR coches seinsnscecenssteraslponpaen alain. Sp 53,464... 73,713 

United Kin, dom. In parcels American wheats,not much done. Hard HAmBOR® sen ewenmereseverenenernin snrennnetee 13,410 ... 6,514 

winter, on passage, at 22s 9d; hard Manitoba quoted 26s net, and | = Chetltee ww wwssosnent seem ee 

red winter, May despatch, sold.'28s. Russian parcels during the last TGR ., sonsoresrreneeteesisasscntaies sessoscrncoscncceorense p90 987 129 

day or two have been rather more offered on sale. Ghirka, May- Grapes scssescreeesttteesseesescensensensenseesscsensersessns 98 3 ... 210 

June shipment, reported sold on sample at 25s, and Odessa, Nico- © Unenumeratedsv-vrvrrnwwmmvrrwnnrr on ges Sa 8,008 
eff, Ghirka, on sample, at 23s 3d. Flour on the spot has met a , Hay ............ maaan . vee . 


Luipaards Vlei Estate ........ 463} 10/17°55'2-66! 151 16 
May Consolidated .........:0000 5200} 50/2590) 4°03, 2964 15) 
May Deep Level ..........2+.-:00] 2580) 30) 26-00 3°24/ 838 9, 
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Hops ee ...cwts, 2,366... 1,488 
Vv bl 
OE ARMAMIN ORIIG, ies ed accdie-lusleniscncshassdnccaclimaae® 0D 3 $ MgO 
é .. . Cwts. 6,880 ... 46,897 
Unenumerated ............-.. iin pedal edieaaiaelll value£ 15,919 ... 12,97 


* Not rendered in previous year. 








THE IRON AND COAL TRADES. 





A fair business was done in Glasgow warrants early in the week, 


but at rather lower prices. Towards the close, while the quantity 
sold has been small, quotations have stiffened somewhat, so that 
there is not much change on the week. 
follows :—Buyers, 42s 11d cash, 43s 1d, one month; sellers, 4d 
more. Stocksin Connal’s Stores at Glasgow amount to 315,163 tons, 
and at Middlesbro’ to 107,581 tons. The Board of Trade returns show 
no appreciable improvement in the foreign demand for our iron 
and steel manufactures, as in most instances the weight exported 
in the past month was less than in March, 1892. The decline was 


generally small, however, and it may be that sufficient time has not 
yet elapsed for the revival to become manifest in export figures. 
But little new feature is reported in the finished iron and steel 
trades. 
Staffordshire, and Shropshire have commenced the new quarter 
under fairly favourable auspices, 
facturers complain that, while they are called upon to pay 
more for raw material, 
for the finished product, 
are decidedly dismal reading, makers being very slack for orders, 
and with no very encouraging prospects in the near future. 
Nerth of England prices are quoted as follows:—Common bars 
may be bought at £5; best bars, £5 10s; ship angles, £4 12s 6d; 
ship-plates, £4 17s 6d; boiler plates, £5 17s 6d; all less 24 per cent. 
‘and f.o.t. 
‘cent., but the general quotation is 2s 6d more than that. 
demand for rails is most unsatisfactory, and competition has 
become very keen, so that concessions can be readily obtained from 
£3 15s net, which is the generally quoted rate. 


Closing prices are as 


Scottish ironworks are still well employed, and Yorkshire, 
In many cases, however, manu- 


they can obtain no better prices 
The reports from Lancashire 


In the 


There are sellers of ship-plates at £5 2s 6d, less 24 per 
The 


Our Middlesbrough correspondent reports on April 12th :—There 


is little demand for pig-iron at the moment, but prices show no 
sign of giving way, as makers’ stocks are very low. 
good. The Cleveland blast-furnacemen are demanding the eight 
heurs’ system in this district, and their demand will probably be 
conceded. 
pig-iron by 6d per ton. 
Bessemer hematite, 45s per ton, f.o.b. here. 


Shipments are 


It is stated that this will increase the cost of Cleveland 
No. 1, 39s; No. 3, 36s 6d; No. 4, 36s; 


Writing from Cardiff on April 12th, our South Wales corre- 


spondent says :—Although the shipments of coal appear to keep up, 
prices are a little easier. Best qualities are quoted at 12s to 12s 6d; 
second qualities, 11s 6d: Monmouthshire and dry coals, 10s 3d to 
10s 9d. Small coal, which was very firm last week, is much easier 
this, and is selling freely at 6s to 6s 6d. Chartering has been 
tolerably brisk, but freights still remain low. 
plentiful. 


Pitwood is fairly 


The Iron and Coal Trades Review reports as follows on the foreign 


markets:— The French iron trade is still very quict, and pro- 
ducers are meditating a reduction in prices, with a view to testing 
the actual condition of the market. 
to be placed, but that those who hold them are waiting for some 
concession on the part of producers. 
noticeable in the East, several important orders having lately been 
booked. 
other hand, unusual quietude prevails. 
continues quiet. 
these were obtained by offers of concessions on the part of the 
producers. Prices are steady; indeed, they have scarcely moved at 


It is felt that there are orders 
There is a slight improvement 


Inthe Haute Marne district and in the Centre, on the 


The Belgian iron trade 
One or two small orders have been secured, but 


all during the past month, The production of pig-iron last month 
amounted te 72,850 tons, as compared with 64,325 tons in the 
corresponding month last year. or the quarter the production 
amounts to 210,500 tons, as compared with 190,290 for the first 
three months of 1893. Of the production last month, 29,915 tons 
were forge iron, 7,285 tons foundry iron, and 35,650 hematite. 
ae last month there were 28 furnaces in blast out of a total 
of 42, 

In Germany the iron trade is rather more active. Several impor- 
tant orders have been received from Russia, some of which will 
keep a number of works in operation for several months. They are 
chiefly for steel manufactures, iron being seldom specified now- 
adays. Pig-iron is in brisk 
export, most of the furnaces 
until midsummer. Bars, angles, and plates are being bought, 
chiefly for home consumption. Tin-plates are quiet, and easy in 
= . Steel rails and railway material generally are exceedingly 

ull. The coal trade continues fairly steady. The demand for 
household fuel, of course, diminishes as the spring advances, 
Works fuel, however, is in brisk request. The consumption of gas 
coal is becoming smaller. Coking coal is in brisk request, and so 
are cokes proper. Prices are very firm all round. 








THE COTTON TRADE 
LIVERPOOL, April 12. 


Po cotton market has been geieter, and a moderate business 


‘at generally un get prices. In Sea Island a 
moderate has bee -" i i 
reduced #4 tc ddtper ity ion done uotations of Ficrida are 

















THE ECONOMIST. 


uest, both on home account and for 
aving disposed of their production 


rApril 14, 189 


without quotable change in prices. Brazilian has been in moderate 
request, and quotations are reduced ,/¢4 per lb. aes has been, 
in large demand; prices are without change. 6 demand for 
Peruvian still continues moderate, without change in prices, 
African continues neglected. In East Indian a moderate business 
has been done. Quotations are generally reduced ?gd per lb, with 
the exception of Broach and Hinghunghat, which are unchanged. 

‘* Futures.”—The future market has been quiet, with the tendency 
of prices in buyers’ favour, and the closing values show a decline of 
4-64d per lb from last Thursday’s Circular rates. The closing values 
are—Delivery: —American, any port,i.m.c., April, 4 4-64d; April- 
May, 4 4-64d; May-June, 4 464d ; June-July, 4 5-64d; July- 
Aug., 4 6-64d to 4 7-64d; Aug-Sept., 4 7-64d to 4 8-64d ; Sept.-Oct., 
4 8-644; Oct.-Nov., 4 9-64d; Nov.-Dec., 4 10-64d; Dec.-Jan., 
4 11-64d per lb. The following transactions have taken place in 
Egyptian and East Indian—Delivery: Egyptian, F.G.F., May, 
4 23-32d ; June, 43d; July, 4 25-32d per lb. Shipment: East Indian, 
Tinnivelly, F.G.P., April-May, c.i.f, 3 21-32d per Ib. 

The amount of cotton forwarded this week is 66,559 bales, and 
actually exported, 10,580 bales. The decrease of stock this week is 
16,900 bales. Thesales amount to 51,850 bales, of which 1,050 
are on speculation, and 1,410 declared for export. 










































































. . ee . 
| {3s | S| { & || Same Period{ Same Period 
Rad: apes | | 1893. 1892, 
Descriptions. on a | sigsif tent ao hae oe 
PB: S13 21S Hi g'Bul sg] y! Bel's 
Sialic | FA /HIaN S Selelsioaic 
American Leet d qdjahya e\.@ aja d 
Sea lsiand...perlb.|... |14 | 16 | 18| 19 | 24 lz 134/16} 9 | 9] 18 
Florida ditto.........| 83) 8} | 9 9} | 10 | 12 | 9 | 104) 114 7418 9 
aes \|L.M \afid |9.M wae at Oa an — - 7 
American ......... .-| 3$ / 3:3) 4 4 uy! 4 4} i 4: *, 38) 3 \ 
Brazilian. ‘Mid |M.F ay G FI Gd | Fne.||M.F ¥r.\Ga. M.¥.| Fr.| Gd. 
Pernambuco, &c... | = 4 | “| 4%6| 4iz! .. || 48} 44a]... | 8te, 4B | 
Ceara, £0. ressvree| om | $ | 4h) 46] | 4%] ata]... | 348) 4h |... 
Paraiba ....c.ccccccee) coe | | Sem] AB] oe on H Sitl MERI ose | SESL Grip] oe 
Rio Grande ........ ave) | oe |} coe PARR} coe [oe | Are] ove 
Bahia, Aracaju, &c. ROT coe hx a Pe | woe [see | ane a 
Be eho cscein 4ys| tie) 43]. 431 442! ... | Sf2' 4a] 
Maranham...........| «| 4 4%) $76 a . ag Lee}. | Big] 4b] ee 
E ptian—Gallini posse | see | se | see | ee tT eve ws | we | ses vee |e 
Bhtto Brown......( 3] 4 4}, 4B 54, 59 /| 48 | <ie] SE] 82 | Sve! 48 
IN cel, rk 5st! oon h eh “on | ice HI ee | A hee 
Smyrna,Greek,&o., .. | 38) 33) 46 | 43 4. |) 45] 4B U5 3h | 33) 4 
West tmdian, 6.) 20. J sce { vee | nee {coe | ces i wy 
Fiji Sea Isiand......) ... ° ar aia wif oaee | see Poses Pons | gee aes 
Tahiti Sealsland..'... | .. 1,7 | 8 | 8i O |]. | Sh] OF 17 18 
Peruvian—Rough | ... | | ss Sis} Sid) GAH w]e 62 | ws. | os | 7 
Ditto Mod Rough... | «| 48 tis Sis! i} ws) 5 | Orel - 53 | 68 
DittoSmooth ..| .. | 4 | $f) 48 { 44) 4tey) 4:3) 4b (FS | 28 | 318) it 
Ditto Sea Island roe kte.e 1 O0 Fs ak 2 ee o.oo 
ATTICA coscccvsssesee:| | oe {8B 1 96| 9! @gf] | 361 4b] | 8b | ae 
East Indian. F. |G.F. E.G.) * Gd) #.G Pus. ||G.F..G. E.G |G.F.)¥.0.) £.G, 
Surat—Hingungh't; ... | 3i¢) | BiB) ee i} EB) vee | ooee | SE | oe foes 
Ginned Dharwar 3-5, 3.55) 316 MORES cael) as: aE | 4 2h6| Ste) = 
M. Gin’d Broach! ... | .. | - | 4 46/43 i ke ogg bods | sve Sié 
Dhollerah ........./ Be 3r6 3 Fs) 3) 35%) 3} i 315} 312 41% 2% { o 3s 
M.Gin’d Dhollerh; ... | 37: 3:55) 375) 3:6, 3% )) 3% | 33) 44 | 28 | 3 } 3% 
Oomrawuttee ...{ 2/2, 37%, 3fe) Sie) 315) 3s | 33} 4 44 | 218) 3¢s 3s 
MGOomrawuttee ... | 3:6, 3/6| 3%! 3% 33 }) 3%.) 4 | 44 4 | x 
Khandeish.........) 2} | 3 oj} 3h) 38)... | Sib) Bia Ara, 2 | 23 3% 
Bilatee .......000 woe | coe | ove | Sh 1 SE) Srl oe | oe | BE] wn | we | See 
Veravul, &. er Aan BS WeniRitiaes A ialetet Lg ek be: A eis: fi ne. /: ean Oe 
Compt verse) 22) Sk ae | BB) ow 1 BBD ose | coe 1 SERL oe | one 
Scinde........e0 | see | see oe | PERE ce | Spit gee | one | ceed cof mee he 
DARE oviseccindeons 1. | Qh 1-28 22) 3 34 1{ 8h | 38) 3H Pie Qt) Sr 
Madras—Tinnevily| 34 | 314, 32) 415) wee HL AR | ATG] oe | 315) 3 | ~ 
Western 23) 3% ... | 32 | Tai... |. ) Wel + bie 
Imports, Exports, Consumption 4c. 
Pp P ’ Pp aoa 1998. 
halea. bales 
Imports from Jan 1tGApril 12 . 2.0... 2s secseees 3,691,805 ... 856,615 
Exports from Jan. 1 to April 12.......... ere D604 sceensee 121,555 
SINT «. snscshdess cietainabiaatibestnnectininsinaminsee MEE Lem 1,589,939 
Consumption from Jan. } tofApril 12 .....0...ccccecee 1,122,589 ....0.-0... 708,008 


These figures show :— 
An increase of imports compared with the same date lass 
An increase of quantity taken for consu uption of............. 
A decrease of actual EXMOFrts Of .........ccressereeceensee ree see 
An increase in BtOCK Of ......... sseserereeecereeeerserseeeseeeenserensce: seneesenenensenn asses 
In speculation there is an increase of 31,220 bales. 
The imports this week have amounted to 60,185 


bales at the corresponding period last year, 





MANCHESTER, April 12. 


We report a quiet and somewhat dragging market during the 


soe hae ci sat 
25,5 
16,709 


bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 60,000 bales, against 87,000 


in moderate demand, 


past week, the turnover being considerably below the average. 
Shirtings have been very quiet, with manufacturers wanting orders. 
Some few transactions are mentioned in wide widths for Madras, 
and also in low and common sorts for Bombay and Kurrachee, but 
altogether not of much importance. . Accounts from China are not 
encouraging, and now silver has declined, merchants are indisposed 
to give out orders. For the Levant a few lines in miscellaneous 
goods have been placed, and the same may be said for Egypt 
South American shippers have purchased moderate lots of prints 


and coloured woven fabrics, though until remittances come forward i 
more freely no extensive buying is looked for, Home houses; 


though taking deliveries pretty steadily in execution of old con 


tracts, are not displaying much inclination to enter into 


engagements. Prices tend against sellers, and, as is usual at a fist 
time, concessions may frequently be met with, especially for the 
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ferent request. There has only been a small business done for India 
and Japan. For China little has gone through. Prices of twist 
and weft cops for home use’'may be reported slightly easier, and 
for quantity a reduction is obtainable. Manufacturers, however, 
have merely su — early requirements, and in ail directions the 
trade concluded has not been large. Bolton counts easier without 
tempting offers, and it has been difficult to arrange business. Two- 
folds rene have sold to an average extent, principally for the 
Continent and Japan, and some classes, including 42's, are fairly 
well engaged. Extra hards have moved more freely for the Levant, 
and gassed yarns have also sold toa moderate extent for Japan, 
where agents have not been extreme in their ideas. 


___(L.) Comparative Statement of the Cotton Trade. 











Previous Weeks in 1894. 






































Price 
April | price | Price Price, Price, Price, 
1894, | April) Mar. | Mar. Mar. Mar, 
-i & | Ot Bh.) WR. 8 
|e 4 eadisdisedais dead 
Raw Ootton—Upland middiing.....pert 04/545 0 4h 0 450 43 045% 
- Ditto, good middling....,....; 0 4%) 045% @ 44 0 4) 0 45 04% 
“ Pernambuco fair ...w..scse| 0 44/0 44 0 43 G 4f 0 44 0 4h 
an Ditto, good fair ..... ........./ 0 416! 0 4% U 4% 45 C42 O45 
Yarne—No.40 Mule-twist fair,2ndquality 0 7/0 7 07/0 7$ 0 7207 
—  No.30 Water-twist ditto (0 63,0 63 C 63 0 6§ 0 63 0 6% 
26-in, 66 reed, Printer, 29 yds,4 Ibe 20z8, 3 44,3 44 3 44 3 43 8B 45 3 44 
27-in, 72 reed, ditto, 6lbe2ozre 4 2/4 2158 214 21/4 21 4 2 
89-in, 60 reed, Gold End Shirtings, 37} 
Yards, 8 108 4079... .rreeesserserseeseeees| 6 01/6 0'60'6 186 1:6 8 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs......, 6 10}, 6 105 6 104'7 0.7 0°7 1b 
40-in, 72 reed ditto ditto, 9 lbs 5 ozs...... 80'8 0:8 0'8 88 3 
39-in, 44 reed, Red End Long Cloth, 36 i 
RII Li ic cheiesssiteuesennsennathees (4 914 9 4 9 | 410} 4 104 4 10} 
£ c (11.) Comparison with Previous Years. 
Price, | Corresponding Week in 
————___—_—______. 
9 





12, ; 
1894. | 130s. | 1892. | 1801. 1890. 1889. 















e die dlediedisdisa 
Raw Gane middiing...perIb| 0 4;4) 0 44 © 33:0 4/2 0 6}! 0 515 
- Ditto, good middling ......| 0 4;5) 0 43° 3/g)0 68)0 63) 06% 
~_ Pernambuco fair............/ 0 44) 0412 0 44:0 5%' 0 68/0 64 
_ Ditto, good fair... | 0 45/0 5} 6 44) 0 5i¢ 0 6; 9 6g 
Yarns—No.40 Mule-twist,fair,2ndquality| 6 7) 0 34:0 74) 0 82 0 910 9% 
—  No30Water-twist, ditto | 63/0 7}! 0 6}! 0 SC 816 9 
26-in, 66 reed, Printer, 29 yds,4lbs2o0zs'3 4412 9)3 6'310) 4 1414 1) 
27-in, 72 reed, ditto, Slbe2ozs, 4 2:54 44:4 3)4 9'5 146 lb 
89 in, 60 reed, Gold End Shirtings, 374 | 
yards, 8 Ibe 4 028 .......ccsecsesceseessesees | 0'6 916 6'7 O'7 4317 1 
#0-in, 66 reed, ditto, ditto, 8 Iba 120z9..., 6 104° 7 74.7 4457 9'S 38/7 105 
40-in, 72 reed, ditto, ditto, 9 lbs 50za...;8 0 $ 9/8 41:8 10}/9 1419 8 
89-in, 44 reed, Red End Long Cloth, 36. 
YOEAG O IDB... .cceceeeeee inictanaeth {4 9'5 0/4 5 9'6 0'6 











THE WOOL TRADE. 












There has been leas doing this week, with a quieter tone, but 
prices are not quotably lower. 

Our Bradford correspondent, writing on Thursday, says :—As 
the clip draws nearer, and there is still little improvement in the 
volume of trade, the hope of any better prices is fading away. 
Until the United States settles the tariff question, one way or the 
other, it will continue to vex us, for the uncertainty hampers our 
continental customers for yarns quite as much as it does our own 
manufacturers. Orders are all small, although in the aggregate 
they mount up to a fair turn-over, but neither for yarns nor pieces 
are there any heavy contracts to be had, except on terms which 
mean a dead Sient and the competition for what is going is so keen 
that profits are out of the question. This makes spinners very 
cautious, and as thera is no lack of wool, they only buy as they 
are compelled to do, and thus prices are kept down. Still, there is 
very little weakness anywhere, Mohair alone is flat. 






















THE LEATHER TRADE. 


During the week the trade in leather has continued dull and 
wanting in animation. A quiet, steady business is being done, but 
purchases are retail, and there is little inquiry for the future. 
Prices are unchanged. 











THE SILK TRADE. 


The tone of the market is decidedly better, although thera is not 
much actually doing at the moment, owing to holders being firmer 
and buyers being reluctant to pay an advance 











JUTE, HEMP, AND FLAX TRADE. 


The Jute market is without change, the tone being firm, with 
small sales during the week, Dundee reports do not show any 
improvement: in trade, and prices are somewhat nominal. Rejec- 
tions sold, to arrive, at. £7 10s, March-April, via Cape. 

Flax is unaltered in all positions, and the sales small. = 

_ Hemp in Manila is held for better prices, although receipts con- 
tinue heavy, amounting to 22,000 bales last week. The market here 
is not so depressed as of late. For hemp due £18 6s accepted, and 
£19 since paid; distant shipment, £19 10s paid. Gdod brown 
sold at £16, c.f. and i. terms, Liverpool. ch 








more neglected goods. Yarns for export have been only in indif-} COLONIAL AND FOREIGN PRODUCE MARKETS. 


For Report of this Day’s Markets see ‘‘ Postscript.” 
Mincing Lane, Friday. 
SUGAR.—There was more demand for Beet in the early 
the week. The dry weather on the Continent led to a slight 
advance upon next season's, afterwards lost, and the refiners buy 
with caution. Latest speculative prices differ slightly from those 
of last week, and the market is quiet. Cane-grown has been 


unsettled, but the low prices of crystallised have caused more. 


demand. Sales include 2,000 tons Trinidad U sine, May shipment, 
at 14s 74d, 97 per cent., for Liverpool, and farther business in 
centrifugal cubes for the United Kingdom. On the spot, the 
market generally remains quiet, especially for low brown descrip- 
tions. 4,472 bags crystallised West India, by auction, 5 ig 
sold, at and afterwards, at easier rates. Barbadoes, 15s to 
16s 43d; Demerara and Trinidad, 14s 44d to 16s 10jd, Foreign 
refined offers at lower rates, and the Board of Trade returns show 
an increase in the imports to 140,650 tons in the first three months 
of the year. 


Importa and Deliveries of owe into London trom commencement of the year to 
April 7, with Stocks remaining at the latter date. 
1894. 1893. 1891. 
Tors. Tons, Tons. Tons. 
Stock United Kingdom 65,400 86,500 99800 .., 120,900 
Beet, per cwt, f.0.b....... 12/9 16/0 13/l} ... 15/105 


ery.— Business done in Cane, part at 8s 4,4, May-June, 
for the United Kingdom. 

Queensland.—The sound portion of 883 bags wes taken in. Some 
washed crystallised sold at (4s 3d. 

tian.—A steamer cargo of 2,500 tons Egyptian crystals sold 
at 15s for the Clyde. 

Manila.—Business in Taal, at 8s, ex quay, Liverpool. 

Refined.--In pieces no change has transpired here, and the Clyde 
market is steady, with a fair demand. Cubes and other goods 
remain stationery. Yellow crystals sell at 15s 3d to 15s 9d for 
West India make. Foreign granulated is easier to buy than in the 
early part of the week. Paris goods generally are inactive. Russian 
crystals 14s 103d per cwt, f.o.b. 

Beet Sugar opened better, and afterwards receded. Refiners have 
bought sparingly. ‘To-day 88 is ab 12s 6d to 12s 74d. Next season’s 
make, October to December delivery, sold at 12s 3d per cwt, f.0.b. 

RUM.—The demand is slow, at recent very low quotations. Since 
last Friday a few Demeraras have sold at about 1s. 

cocoa.—The market is fairly steady, and without feature. At 
public sale,on Tuesday, 1,543 bags Trinidad about three-fourths 
sold, the lower qualities being irregular; others firm, including 
superior up to 798. 1,643 bags Grenada went at full rates, ranging 
from 56s to 61s ; very good to fine, 61s 6d to 63s, 501 bags other 
West India ranged from 52s to 59s 6d; fine Jamaica, 63s 6d. 458 
bags Ceylon, part sold, on previous terms, including fair greyish to 
good red, 78s to 82s. Of foreign, a few lots Guayaquil sold at 64s 
to 66s for grey, 196 bags other kinds being taken in. Fine Ariba 
maintains the recent advance on the small sales effected. 

COFFEE.—The large public sales held since last Friday have 
weakened prices, but not to any extent. Upon Costa Rica, the fall 
is often 1s to 1s 6d. East India went in favour of buyers, excepting 
for some of the fine marks. Colory Ceylon realised extreme rates 
through scarcity. A quiet tone pervades the terminal market. To- 
day good average Santos in Havre is at 99f 25c, September. The 
Company’s sale in Holland on Tuesday is small, viz., 22,325 bags. 
Good ordinary Java valued 52}c. At the sales here, 70 packages 
Ceylon included colory, at 108s to 114s; very fine bold, up to’ 118s, 
4,442 bags East India: Coorg, small, 91s 6d to 94s ; B size, 968 to 
97s; bold, 100s to 106s 6d; Mysore, medium to bold, 96s to 100s 6d ; 
a few fine, 107s to 1093; small to low middling, 91s 6d to 95s 6d ; 
other kinds in proportion, 75 bags Ceylon Liberian realised 85s 6d 
to 87s 6d. 189 half-bales Mocha part sold, at 105s to 105s 6d 
for long berry. 100 half-bales brown Abyssinian out. 16 casks 324 
barrels Jamaica sold, at 88s to 93s; ordinary, 84s to 86s. Of 16,005 
bags Costa Rica, the bulk found buyers: low and mixed, 82s 6d to 
89s; fine ordinary pale to middling, 90s to 993 ; good to fine, 100s 
to 105s; a few up to 108s 6d. 5,487 bags Central American: Vera 
Paz, 97s to 105s 6d; Columbian, 84s to 91s; colory, 95s to 98s ; 
Mexican, 90s 6d to 97s 6d; Guatimala, 95s to 102s 6d. Nicaragua, 
99s to 102s 6d. 584 bags Rio bought in. 234 bags washed*Rio part 

a at 80s o & per ewt. wi 
tima’ tocks in e March. 
1 ae Nag a0 eso. 1888. 

Tons. Tons. Tons. Tons. Tons. 
75,500 ... 104,800 ... 72,400... 53,800... 93,000 ... 104,300 ... 116,000 
Closing Prices at this Afternoon’s Call 

Apr. May-June. July-aug. Sept, Oct-Nov. Dec -Feb, 
Fr.Chnnl. Rio ............ 7h6 ote | TOD eck wee 18 ~ 0 .. BN ° 

TEA.—Importers keep the market weil supplied. China is with. 
out improvement. At the public sales a portion of the congou sold 
at low rates, including common to fair black leaf, at 44d to 7d, and 
Kaisow, at 4d:to5¢d. Canton scented capers dull, at late de pressed 

rates, also the common to medium grades of green.. The quantity 
in the catalogues has amounted to 4,979 packages. There has 


been steady competition for Indian. Some fine Assam Company’s 
es showed slight change, 


Tons. ne. 


tea realised high rates; other 
excepting inferior, which: sold at irregular or easier rates. 
supply by auction during the week amounted to 23,704 packages. 
Of Java, 338 packages soid in proportion. Ceylon went unevenly 
on Tuesday, when 14,125 packages were offered, Teas at 5d to 64d 
ruled in favour of the buyers. Average of the sales,63d, against 


last week, The Produce Clearing-housé pri¢e to-day is for India, |] 


May, 7 2-16d per Ib. , » gp 
RICE remains without further. and is very dull, 
business being a steamer cargo.of “4 tons rough Ra 
4s 14d) f.0.b. for the Continent, and one of 3,200'tons Necrancie at. 
5s 6d. Ptices are now somewhat nominaf. London cleaned rice sells” 


slowly. 4% 


the only 
bat: 


part of 


a a a ae 
- inn gaining . . wun * 
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BLACK PEPPER is firm. Sales include 100 tons Singapore, to | with sales of about 1,800 cases TN second orange for delivery. 
arrive, at 2 17-32d to 24d, May-June shipment. At yesterday’s sales latest, including May, at 111s to llls 6d. 900 cases sold, to anon, 
157 bags Singapore were bought in, at 24d, and 1,027 bags Acheen | closing March shipment at 106s; June-August at 164s, c. f. and i. 
at 2d to 24d per lb. At auction, on Tuesday, 1,083 cases were offered, and rather over 

WHITE PEPPER has met some inquiry. For arrival, 30 tons Penang | one-third part sold, second orange being Is to 2s dearer, viz, 105s 
sold, June-August, at 3 1-324. The demand on the spot slow 165 | to 109s for delivery to good. Garnet firm; OCC brought 104s per 
bags Penang, by auction, part sold, at 2id to 3d. 25 cases fine bold | cwt. 
Singapore withdrawn. _ DRYSALTERY GOODS.—A few sales have been made in gambier, 

NUTMEGS.—The demand continues ratherlimited. Atthe weekly | including 100 tons, to arrive, April-May shipment, 18s. There are 
sales, 13 cases Penang were bought in: 67’s, 3s 2d; 82's, 2s 2d. | nowsellers at that price. Public sale busiress in turmeric and 
42 boxes sold: small, 1s 7d. 102 boxes Singapore bought in at 2s | other — has been too small to report, and the markets generally 

r lb. are inactive. 
rene is quiet, but held firmly. 34 cases were bought in: good, CHEMICALS.—Quotations have experienced even less change than 
2s 3d; reddish, middling to fair, 1s8d to 1s 9d per lb. usual of late in the absence cf specalation. Acid, tartaric, Eng. 

CLOVES.— The stock of Zanzibar has further increased to 45,000 | lish, 10gd; best make, 11d; citric, Is 33d to Is 4d; Foreign, 10gd. 

bales, and prices keep very low. 343 bales, by auction, were bought | Chlorate potash easier to buy, viz., 7d to 7d in nearly all positions. 
in. Of 65 cases Penang, a few sold, at 6jd per lb, for good picked. Sodas stationary. Sulphate ammonia is hardly up to last week's 

CLOVES.—500 bales Zanzibar, June-August delivery, sold at 28d | quotation. Sulphate quinine meets with less inquiry. German, 
per lb. in second hands, quoted 114d to 11§d. Some parcels of Foreign, by 

GINGER.--The public sales of Cochin being small, 20 cases 325 | auction, yesterday, were bought in at higher rates. 
bags went at firmer rates. Washed, of the new crop, 52s to METALS.—Speculative prices have been partly influenced by the 
5s 6d, and sales up to 55s, by private contract. 362 barrels | fluctuations in silver. The market closes quiet. A moderate 
Jamaica went from 61s to 68s 6d; middling to good and fine, 70s | business done in Straits tin, at £69 12s 6d to £70. To-day three 
to 100s per cwt. months is £70 15s, withasteady tone. Banca quoted 45fi. About 

PIMENTO unchanged, and the demand rather slow. Of 1,094 | 3,409 tons G.M.B. copper sold on the Metal Exchange, at £40 17s 6d 
bags, by auction, about one-third part sold, at 23d to 24d per lb. to £40 7s 6d cash, closing near the latter price, and three months 

8AGO continues dull. Yesterday 504 bags at auction chiefly sold, | £40 16s 3d. Nochange in English. India sheets quoted £48 to 
without reserve. Fine small, 10s to10s 6d. Fair medium brought | £48 10s. Pig-iron in Glasgow, after settling down to 42s 94d, closes 
lls to 11s 6d per cwt. firmer, Stock on warrants further reduced 315,113 tons. : Finished 

TAPIOCA remains dull with a large stock. 2,294 bags flake in | iron unaltered. Quick-ilver is reduced to £5 7s 6d by the importers, 
the weekly sales, about one fourth part sold, at 14d to 144d per lb. | owing to arrivals. Spelter firm, and rather higher rates demanded, 


for Singapore, being a shade easier. 717 bags pearl partly realised | Lead buyers at £9 5s for soft Foreign. Tin-plates keep very low. 
former rates. Fine medium, 13s 6d; seed, fair, 10s 6d. Bullet 














ee ae ee aaa 
: 













le 






















———_$———————— TE TT 
TT 










: Closing Prices on the Metal Exchange To-Day. 
taken in at 14s per cwt. Straits Ti Co G.M.B. Spelte nine 
: ° *. M.D. . ig-iron, 
FRUIT.—There bas not been any further movement in currants eee, os Ton. Per’ Tom, Por Ton. 
this week. The stock is 15,140 tons, against 15,900 tons last year. £70 a £1073 6d soe £151786d ... 428 11d 


Raisins quiet, and without change. LINSEED.— A good business has been done in Calcutta seed at some 
NITRATE 80DA firm, and rather higher. In Liverpool], 10s 73d to | recovery on the low rates of last week, and the market is now 
10s 9d per cwt paid on the spot. steady. On the spot, 37s 103d to 38s; near, the same to rather under. 
INDIGO.—At the quarterly sales, which commenced on Monday | April to June quoted 37s ; via Cape, 37s 94 to 38s. Bombay here, 
and finished yesterday, the supply offered was 7,201 chests, and the | 38s ; to arrive, next two months’ shipment, 37s 9d to 38s. In Hull, 
total sold amounted to 3,900 chests. Bengal, good to fine, brought | 40s demanded on the spot. To the Continent, 38s to 38s 3d. 
par to 3d advance, others par to 4d less, while the trade descrip- | Summer autumn shipment, 383 9d to 39s. La Plata, per sailer, 
tions fell 6d to 9d. Kurpahs went with irregularity, at last sales’ | 36s to 36s 3d, according to position. 
rates to 3d under; middling downwards at 2d to 6d'per lb discount. OILS.—English brown rape has recovered the fall last noticed, 
Dry leaf Madras in small supply, and quotations uneven. with more inquiry, and closes firm, and in moderate supply. On 
SHELLAC.—There has been a further upward movementin prices, | the spot, £20 ds; forward, £20 5s to £20 10s. Linseed steady, at 






















mae _ sO FFICIAL RAILWAY TRAFFIC RETURNS. 








Revenue 2rd Half, 1893! Div. per | 


Receipts for weekended April 8 ‘Traffic | Aggregate Rec’pts this Half-year 


































































| gs 
Cent per An| oe — per siitite Cost | = | ——>—$—$$——_$$ __—_— _—___— “ nei. eatin Cee 
--—| ga | Sa3) $*, 5 r eek. | | this Ha! ear. 
| Work- Ist ; 2nd | Name of Railway. | 29 See Ze | Sy eee per 3 | Passengers, &e. | Goods, &e. 

Gross jing Ex-, Fixed | Half | Half Sesl\E8S| ae | 82 Mile | 3 |—-— - re 

a8 snes, ‘Ch’ | BS 2° io is i: i 
Mewwia|penses (Crees lies! == Ss | Bo | SER tons S| rao, | reas, | neon | ro0s, | aso | 1808, | 1006 | thy 

er eer ‘s SNGLISH.* £ ft a eae, ae | oe. a ee a ok ae oe oe a 
144,520, 82,431) 60,215 nil. | nil, | Cambrian .......... | 1,918 2,198 4,162/ 4,530 17 | 19 | 20,395, 8h | 25,082, 24,795) 28,722 S77 55,784) 5 2-7) BT 

3 9) 108,214 96,761! 1 | 14 | Furmess............ | 1,580 6,387| 7,967) 7,923 ST | 59 | 49,152) 785 | 20,970, 21,560) w1.142 93,920 112,112) 115,489, 139, 18 
237,246 1309908 810,064 2 | 1 | Great Eastern...... | 36,860 33,205) 70,005, 75,712) 6L 66 | 42,154) 79% | 488,848) 485,006) 472,519, 488,760 961,387) 963,706, 1,1423 1,143 
2172,0:6 1335,687 627,230 3 | 3 | Great Northern.... | 32,419 47,827 80, 7,243) 76 80 | 49,360 112 424,178} 429,817) 696,103 — 673,825 1,120,341) 1 103,642 94 

2,539 2473,251 1472,101 4 | 54 | Great Western . 5 








246 
‘ -.- | 73,140 92,610) 165,750 173,5°0 67 77 | 32,592) 1603, 908,770 926,4501 292,770 1 223,790 2,201,502 160,210, 2,481 2,451 
224,920 1363,416 638,020 3} 3 | Lancashire & York. | 30,230 60,511' 1, 85 


0 80741, 85,123, 153 171 96,458 108 | 433,125! 422,425 TITLOTY 680,849 1,160,704.1002,2 4) 627 
676,315 '3 60, '52 1413,861. 6f | 5h | Le. & N.-Western .. /81-21t! 126,764! 297,975: 























































e wh 200,451, 110 112 65,135) 266) 1,057,808 1,045,682)14779,62% 1 722 S27 2,-37,420/2 758, 186) 1,887 Ih 
13099,597, 638,641 403,145 4 74 | L., Brighton, &. .. | 32,965 13,081] 46,096! 54,822' 97 121 | 62,663| 168 | 418,452, 421,768, 167,027, 162,283, 585,479| 684,051| 476) 4 
1990,445|1002,089 483,900 ‘j | it | L. & 8.-Western.... | 40.430, 20,357} 60,787) 13,772) 67 | 77 | 41,650 188 | 527,919) 519,878] 284,016 271,457; 811,936] 79,3 5 8044) 
768,647) 407,320, 360,8:9 nil- | nil. | L., Chat. & Dover.. | 19,361) 5,221) 24,582 28,304, 133, 163 150,003 15f 246,625] 249,861) 79,192 74,792 325,817| 324,653 1863; 1 
138,083! 70,03{' 35,115 2) | 6 sent. Sows &e..) 2,493 1,307; 3,800, 5,001) 48% 57 42,501; 1005 , 32,890) 32,111] 18,186 = 17,958 51,056) 6 ,069 75 | 68 
977,903) 669,414 382,883 nil, | nil. | Man.,Sheffield,ac..| -. | .: 43,329) 35,870, 123 121 | 94,592) eo ee i. .. | ae | 609,044) 657,826) S214) S21 
54,737, 27,190 2,208) , Maryport & Carlisle 639 1,155) 4,794) e738, 44 «46 «| 21,416, 1613 7,951, .. | 16,196 ve | BHR4G) 25,077] 4, 
eee ae 68, 38 Meise | 3 Metropolitan ...... | vas 4, oe 14,334) 34,735; #75 262 | 236.5461 Sit! .. eke cee im 197,085 ee 7 3 

S54, 97,810' 110,670, nile | 14 et. District ...... i bet toe 8,002! 635) 616 550 694,378) 70... v ae A eee 116,251) 110,2.9) 
4114,485 24°3.725 1177,201| 4 8 | Midland............ (45,8 4 113,109) 158,963, 167,915| 122 129 | 78,548 1536 | 631,463) 642,476)1 6°6,C43. 167,276 2,298, 196.2 49,612) 1,303 1,3008 
5016,008 2204, 163, 795.036 4% | 7 | North-Eastern .... 35,292) 85,319) 123,517, 131,623) 78 83 42,113, 162, | 475,745, 468,822 1 306,086" 1 246, 102 1,784,831) 714,924 1,678 1,578 
253,415, mayen 49,417) 7 ect ee eee 6,303) 2,701) 9,003! 9,407) 750 613 333,782 191} | 84,615] 85,94) -9,737! 38,025 124,252) 123,119) - 12 
402,901) 202,561| 116,745, 4 | 6 | N_sta@.—Railway.. | 4,730, 8,101) Maat) Es| 9S | | anasr| 12% | 67888) 66,767) 126,008 157-388) | 91,600) 199,908] {19 | 109 
101,486, 65,137; 26,672, 7 | 6 | Rhymney ........|- sted se | 3,886) 3,866) .. 58 | 97,052 192}. s ge ae 67,353) 56,'27/ 71) Th 
1243,408 643,005) 365,787) 24 | & South-Eastern...... 31,419) 12,880 44,200 46,135) 191 | 107 57,743, 119 | 343,903, 344,517] 162,076 151,450 505,978) 495,076) 498 | he 
— 197,617) 97,461 | 2} | Tat —_ aiediok ite | ~—T 90s 14,041) 14,122, 118 | 123 | 70,162) 80; | 35,281) 36,311 167,501) 156,250, 202,782! 192,570} 119) 1 

| TCH. | } | | { ‘ { 

1719,033 827,167, 589,935, 4 | 4} | Caledoniant........ 22,684 43,896 66580 65,407 82° 82 | 66,090) 1242 sail 283,434] 443,782 420,901 634,582, 604,334) 7044 
640,524! 347,503 227,363, 4 | 3 | Glasgow & 3.-W.}.. | 10,527' 13,194 23,721 26,271) 62 | 63 44,976 105 | 89,068) 87.535| 145,742 148,284 234,800! 235,8.9 s 
108,704) 90,005, SinBrs) S| SF | Great N. of Bt .... | R706) 4B) T2t4) 7.140 33 2S 18056) 87 | BhTOm, | akow, 7 | Gra738) 6 ass SIR 

. : et | BM. | Highlan weseceee | 4,231) 3,868, 8.149 7,898, 18/ 18 | .. | 213 | 24,077; 23,465] 23,124| 22,474 47,201] 45, 
1715,059 ~~ emecn t 1 Herth Briticnt cove | 2278 42,016 63,619, 67.427) 60 | 65 | 47,148) 4275! 2 - - sé | 082,882) 66,335) 1,0873) 1,087 

2 } j | } } 

61,628 31,017, 18,003 6 o Belfast & C. Down..| 1,266 838 2,104 3,129 28 47 | .. | 14h! 16,421) 36,624] 8,108 8,350 24,589) 24,074] 68) 8 
133,915! 0,766, 38,172) 4 Belfast & N.C’nties| 1,867 2,749 4,616 5,384 | 33 | 19,320 122g | 96,733, 26-448] 36,602 33:307 62,425 59,806, 196) 13 
137,624 68,500 61,302, 9$ | 1 | DublinW.&W.....) °. |.) 6,708 6.638 40 38 | 17,938) 36;' . | ve |v | OL8i8 50,871] MA] 1S 
355,/26. 180,770 81,868} 6 | 6 | Great Northern....| 7,113 7,018 14,161 15,542 29 29 | 15,473, 14:4 | 88,030! 89,°66| 85,821, 82,851 173,871 172,7 7) 487 oo 
435, 00 221,745 70,664, 6 | 5k | Gt. Southern & W..| 7,627 9,186 16,813 16,129 29 30 | 15,435' 120 | 91,684. 91,548) 104,190 94,179 195,874 28¥.727; 576 a 
273,401 132,367 78,760 44 | 6 | Mid. Great Weatern | 4.398 7,088 11,486—11,354 25) 25 | 13,831 1042 | 44,862 47,105 78,467 75,613 123,309 122,618 441) 








¢t From Feb.1  $ From!March. 







COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 


Receipts. Total Receipts. | 


Receipts. tal Receip’s 
' Period ipts. ae 
1894. | 1893. 1894. | 1893. | 


Ending | igo, | 199s. | 1904. | 18 





Receipts. | Total Receipts. 
Seme. | Week | i ee 
jBuding) i094. | 1898, | 180s. | 1808. 





ro] 


























tah | £ &£ £ | &_ | Forsien.—Con £ é 2 é - AMERICAN. — 0,000 
bay. B.AO.L'April 7] 34,008) 35,728 412,985 413,754| Bast Argentine... Feb. 25 66! 5.242! 4,4181Ala Gt, Southern Mar. 21 4,100| 5,600) 61,500) 62.980 
fie 7, 64,200 75,820) 859,200. 918,000; ast of France ..\Mar. 25! 137,320 107,380 12:3, 56) 2 184,8.0\Chic, Mil & 8.P. Si 172.6%" 195,140 1,355,401, a 
indian... ¥, 111.925, 109,650 482,731 1'305,234 La Guaira & Car.|Feb. 26 2,4'2| 3,897) 18.617) ac'9i9\Ginn. Southern ...| 2) 12,400, 15,400; 163.800), oe og 
Canede T, $3,145) 94,2061 119,744 1 947,041) Mex ~an faido sai AR! qT) 18:00] 10.700 158,0.0) 167,7.0 Denver & Rio @ 31, 30,40} 46,460] 955,100)2, 580977 
Pi inten? 7, 83.14, 93,s1a)1 191,722 1 147,728 Mexican Natioral|Mar. 25 19,982) 20,589 20),510. 220793 Tenn V.&G.— 14 21,497] 24,635, 20,284) 248.0% 
Mame... Reh’ at 114,268) 164,942, 359.24 |Ni-rate Railways 3: 18,850 29.385 144,086 187,813|LIlinois Central ..|Feb, _ | 283,74, 240,430 688,53.) bethies 
South arden’ """" ‘eb, 24 17,059 1¥,%3! 131,91) 149.211 Northn. of France 25, 169,060. 141,40)'1,679,235 1,612.6 0 Louis & Nashv Mar, 31) 21¢,04: 123,070 947,006 1,117 
roanios. "| 13,035) 14, 90,676, (111,111, Ottoman ........ 34) 4488) 6,057, 68,476, 66,01>|N. Y.,Ontario. &W Bi) ds, 742; 24,644) 655,031 Hr 
Ayt.GuSthn. mie ., paris & Meditr.*. April 1, 282,248) 313,184 3,358,186 3,309,105|Norfolk & West... 3: 34,30) 40,0) 438.600 40, 
oe ‘A. itnsenada Pe S 2515 18,481) $38,665 €39,6°¢ Paris & Orleans..' 1 147,025, 383,953 1,6 2,469 1,541.021|North Pacific .... Feb. | 17=,9 6 230,682 S87w1¥ 008 
Bu. Ayr.a Pacific «$088, 04, 31,077 $5,512 Recifo& 8.Frisco Feb, 10) 4.759, ~ 3'45/\ "25,180," 23.069|Pennsvivania -... Jn. | 831,963 944,619 $2:,9.8 BbttE 
Ba. A. & Rosano 7, bw 4 15,9 2) 671,262) 603,349 Smyn. & Cassaba. Mar. 25 1,76¢| 2,084) 2°-558! 27.240 PailadeL& Readig Feb. | x 5,923: s26,tw 634,83 @ ve) 
? o~ 13,028] 181,07; 183,066 South Austrian*.| 25 85,652, 83,483, $5,731, 879.¥8\s. Louis & Baus. Mar. 14 24,382 31,684 236,824 S960 
Faget Vas H7AG2 14.210) 9 2.7u6), 189,553 Bern. of France” Aoril 1) 71,438, 74,8:0 857,69: 8 2.437| Wabash ......-+.. Th 40890 4:00 42414 OLBF 

7, $650, 5,406 227,853)" 188,892 Watu. of #rance* Mar. 35 115,524 110,335 1,221,900 1 182.417 | | | 

7 : ; : \ 

’ aceasta ei, 





* From ist January. + Net Receipts. 
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nearly the highest rates of last week, and not freely offered. On 
the spot £19 15s; next four months, £19 17s 6d; last four,f£19 5s 
to £19 7s 6d. Hull, usual casks, £19 17s 6d. Cotton, crude, £18 to 
£18 10s, according to position. The market for cocoa-nut is steady, 
and prices have varied slightly. Ceylon, £23 10s; to arrive, April- 
May, £22, c.f. and i.; Cochin, £27s 10s, and in demand, partly for 
American ; distant shipment, £23 10s; April-May, £25 to £25 10s, 
c.f.andi. The quotations of olive remain the same as last week. 
Mogadore, £31 pertun. Fish oils steady, including crude sperm, at 
£43 to £44 per tun. 

PETROLEUM OIL is unchanged. oe from the beginning of the 
year 387,525 barrels, against 413,614 barrels in 1893 to same date. 
American is at 3jd to 33d; last four months, 44d. Russian, 3,4 
to 3gd per 8 and 8} lbs. 

TURPENTINE.—American quiet, at 20s 74d to 20s 9d; forward, to 
end of the year, 21s 14d to 2ls 3d per cwt. 

TOBACCO.—There has been an absence of inquiry in this market 
during the past week, and only a very small business resulted in 
any American growths. Substitutes were also neglected. 


POSTSCRIPT. Friday Evening. 
suGAR.—At auction, 3,983 bags crystallised Trinidad part sold, at 
14s to 14s 6d, the market being dull. 200 bags crystallised 
Jamaica, 14s 6d to 15s, and business by privatecontract. 


COFFEE.—The market closes without further change. At public 
sale, 20 packages Ceylon, 894 bags East Indian sold. The 
latter included fine Mysore up to 112s 6d. 4,010 bags Ousta 
Rica, and 3,752 bags Central American, 144 half bales Mocha 
bought in. 80 barrels Jamaica brought previous rates. 

SPICES.—Further business done in pepper, to arrive, including 25 
tons Singapore black and 10 tons Singapore white, the latter at 33d 
per lb, May to June shipment. Cloves sold at 2§d for Zanzibar, 
June-August delivery. 

SHELLAC.—The high prices check the demand. 

DRUGS.—At the public sales pure cardamoms went higher. 

TALLOW.—1,170 casks Australian nearly half sold, at irregular 


rates. Town melted remains at 27s 6d. 
LONDON MEAT MARKET. 
Per 8lbs by the carcase. 
sd sd 
TU NS son sistas w <issncivecenesesntgn Ok Ae hie ID i soviisnghundéeninteds ie 
Micdling ditto .......... ree 
UNI GRRUO « icccneceurocsencseossenccigee: © -@ TUE GUEDD iccnssientocicmeiccccenes. 0 
Inferior MUtton......00 secu sereeseeeee 3 O| Firat ditto......... Ef 
Mics ccsecccsscssnsncensmnces. SE 
LONDON POTATO MARKET. 
Per Ton. Per Ton, 
50a | Bedford Magnuma.......... to 


English Main Crops.......0....+ 


i 50s to 35s 
Bruces Bedford esessee es ©6308 tO 858 | Sutton’s Abundance ........d68 to 503 











Com nercial Cimes.—(Mieeklp rice Current. 





LONDON, Farivar. 


DRUGS—(Con,) a 








The prices in the followin list are revised on Friday with the assistance of an eminent firm in each department. 




















d « @ |METALS—B. Copper £ s & 8 | SILK—(Con.) eded 
ABROW-ROOT—per 9 dos 4 | l,Cassia.. perlb 3 3 o 0 Eng., Tough sg 43 0 431°) China—Tsatlee 4&5 7 6 11 6 |SUGAR—Cnvsas0—{Con. 
Bt. Vincent com.tofn 01, 0 6 Auisced Wass 2 1s : : Best solected ...... 44 : . 9 mes 2S ; Fasich adhesin a Hy i 
epperm o 3 OES 22. cces cece sere * +0, 1 
QO00A—duty id p.1P jum, rky.,fine..12 0 12 6 Shiliandg.mb.. 76 0 0 o-. 7 6 9 O | BEET—Germnf.o.b. 22 6 12 7h 
Trin ae 62 0 64 6 | Rhbrb ,China,frtogdi © 2% 6 | Iron, per ton ee 0 0 3 6 | TALLOW—percwe s ad » a 
ion aes panrss * 65 0 79 0 |Senna,Tinnevellygd © 14 1 3 | Bars, &c.,British.. 610 6 10 - 9 0 0 O| Peteradg, YO ..48 0 9 6 
Mid. to fin oe 0 YherE.Llowtoed @ u @ 0 SOME cancacene, £ OM UOT PI catenccececes 0 8 9658 Australian mutton 25 0 27 0 
oe "oo : ot 0 " vB STUFES, & OOPS ...eserereee 610 7 0 Ttaln—Raw fairMliaa if 0 0 9 do —_ beef .. 6 2 6 
en eek fine 82 0 99 © |Galls China co a @ 47 0 Beets ance seereee io ;% Organzine- fairto goodts °% : TOWN .c.ccece-oee 2 6 0 0 
. 5 jars, Walesa ...... . —- 
deayacetartmane 9 $5 ¢ [Getioner Heneal™. mh glo ¢ | Bait Wale ns B18 § $| Beiomscpoperscely | [TARIQ 
OOFEER—Auty 144 per to a. .-...... to O° ob 6 do Steel at Mdisbro $126 0 0 Penang....... 000. - O 18 0 : Eearl........percws 10 6 14. @ 
lon,sm alow mid v7 9 104 © | Gambier, block...... 17 9 Is 0 Saiddites gee a tS un) ae Seer res aes TABS tockhim.,pbi 23 0 2% 6 
eeaemne to Sue «8 we 8 Cones ~— i. piigmatite. ....02.: a oe eccmoemes 0 3} 0 ee seus 
$e 0st — —_ 3 e ter ececerese 
Rast India, plantion. 9% 0 11) 0 [Brasil ...... perton 6 0 18 9 | “Foreizn soft. 9 6. 00 | Pimento........... 0 2 0 3 |Qongou, ord to falr 6 4 0 6 
Biciss for game ¢ 2 2 ¢ [Pau sccce: gato ts [Quceaenneyaiane fat) ¢ | SMpuamaiiieriong Ft 5 | peatimgtegmd.- 8 ato 
sereresesece i esian perton 15 eococece serere 
Binepr.. picked peace 0 18 o |, Lima Wood ...... 12 9 0 0 Tin, Wnglish, ingove 75 0 75 10) Do3rdand4th .. 0 ab © 105 | Souchong,com.togd 0 4% 9 8 
Mocha, mixed to finet’C b 0 0 ” 
Jamca., ord. tofn.ordsv 9 9 z eee Sane y es : 0 0 a bars ....- “2 é “ : Goasia Ie ee . 2 7 s geentebbeengs Ribs 061 98 
pom tmiiafitofine #8 0 108 0 glbinaica wrceeeee 0 0 215 ) Tin lates, per box oo wo 6 | Qremate ss = vesees 06 09), Canton... 04 1 6 
. © eecece ; oke - £.0.D..+6 nger—per cw »Vanton 
paar teacnen Ee t0 0 a ° Sapan .......+..-... 8 Y 9% © | Zine, English, sheet.. 12 0 1910] Cochin scped& ptdo60 0 85 0 lizeen com. tofair., 0 4 1 6 
Middling to fine .. 95 0108 0 | ELEPHANTS’ TERTH—per cwt.| Antimony, perton .. 35 0 3€ 10 Do rough.... 0 0 0 0 ood to finest .... 0 7h 1 3 
Foxy Guatemala... 84 0 s ¢ oft 6io&upwards..63 0 75 v on eoewee : . Do washed .. 48 ; - : Sgepemaetae eres : | ° ; 
eet aa v0 1d PLAX at Dundee aa a 8 — —_ . er erererere sere 
é rm, Orudeptan 43 0 45 0 African .......... 0 0 @ © | indian and Ceylon— 
Dee Bic ciel euyes 0 85 0 | Archangel, Orwn pt 36 0 40 8 Winis nnn 6 18 0| Semieniowherd cs ess | anand Masin 04 0.6 
Good frst to low supe) fon o [St Petersburg ighd 38 0 9 0 | geal Daig’s..c.c0: 31 0 23 0] |" Do. mld to Ine Yo O10 9 PR ee ee 
BentongoodavarageTs 0 &0 0 |SRUIT New, an a |, east fadia' 222220 9 0 0] Natmess, good todue a ¢ 36 | Dogo to aut 1 9 28 
tos goo Comte +o eS . ; r 9 | Olive—Spanish...... 34 0 34 29 Smalitomedium.. 16 2 3 Pekoe Souchong .. 0 6) 0 9 
OHEMICALS— ~ . é . 4 la 18 @ 35 0 Blcilian.....0..+.0¢ 2 ° a - Chillies—per cwt.... 25 0 36 0 Be Bise Guewiden se :. 
oe r eeeeereraee eecececocece Cer Peer erare 
“Blige ee ccteeee 9 i bl Scares oH S| Mia Bs | SPURLRS Bam, ty onteaion| "Bryon: Sat $8 
GREED nocesegnnce ° tdiypd 25 uv 70 o | Seeds, Linseed, p ton 19 16 bd,30t0360.P 28 2 6 | TIMBER—Timber 
Tartaric English.. 0 10% 0 11 Figs, Trky,p.ct dty p ee Rape, refined Knog 23 56 0 0 Fine marks .... 3 6 4 9 a mber and Hawn 
Foreign ...+-..-. 0108 0 0. Feaes, Oe te. ver on 220 23 0 | Brown, Bnglish.; 20 5 9 9} Demerara, proof. OM 11 | Mou ae oso as 
Alum, lump & god p 6 £6 12 6 £5 l> Cotton seed, Crude 18 0 0 0 Leeward * 
Ammonia, carb.,pib 0 3% 0 4 Gee covorsvece & B §) @ | Cocoa nut Ceylon .. 2310 0 0] gr nd Manchine ca ts Fitoh Fine Timber 0 0 & 0 
° er 0 00 DMR wane eseaseeue ee. Sere! CO : a pine... 9 @ 0 
Bae eet eat D | ame it 8 8 fan dl Ba S$) Bower ergs aha ven | Sonat em 
Arsenic, lamp per ewe 0 © $3 % | Elome ...:........ 22 0 0 0 | Mard,American...... 46 0. © 9 1388 ..12 0 12 3 | Quebec oak... L100 140 
ainen, ot per owe. 33 0 10 9 [Orangss,didcilép.e “@ 9 8 9 | 5iaKte, Lond, Bog | | | iabhds' ) 88 S-1L gH [Balle oak 000000 Ge 0 te 
Pearl do. do 40 0 41 0 NGS noveresere s A OOo 35. 040 7 19 se ndian O rorverces 0 ’ 0 
bn & 8.U bes, 4 ch a4 6 1891 ..%0 10 3 | Wainsct.lgs.18ft.cube 45 0 
Bain poedsrcies 3 £ ¢ |palormo,.-oatbor ¢ #8 9 | hmertne Weiet® 81 © | Gorman fared it 19 ttt | Dene don Bromarea Wana, 
Engl, retowe zt 0 28 0 |lanees tettcciod to 0 vo | Uluscod, LaPlta aise 0 30 3) Malt apirits, duty pd td & 6 ¢| poolalaeood nt te 8 1818 
m tartar,lstowt 61 0 0 If chesta 0 0 0 06 mbay pr 41 German spirits 0 8 0 92 Comm<¢ ae 
Oslomel...... perib 27 0 0 oe a e 200% 6 Calcutta pr4i0 iba 37 9 38 0 eeee not - 810 
Corrosive Sublimate 2 3 0 0 | Nute—Breelona,p. de Rape,Ferose pilélbe 00 ° C| SALTPETRE— OD «. © 16k) 
odine ..,... peros 0 9 0 ‘S/GUTTAPOHA—fine s 4 s 4 |  Caloutts... ......90 6 301) Bengal, percws.... 17 0 17 ¢ | Binlead --..;-.... £10 19 to 
Potash, bichrmt. pr Ib 0 430 4 BOING .0.0-ccccece @ 4 ¢ | PLUMS8AGO— Eng a refined .. 21 0 32 0 = 30 Dine .. 10 181 
Beememssrersoere o : Z 3 HEMP—Per n 86 . é : Gerlon, lump per ews 13 @ 21 0} Nitrate of Soda .... 9 0 9 3 po @ 10 6 
a} eerese e x o( 

Prussiate ........ @ 108 0 108] Manila, fair, on spot 20 0 21 0 | Butter—Corkpercws @ 0 0 0| SERLES—M.oP. porewt |. | American spruce. 8 0 It y 
previa ies be § (Peewee te BS | Pecan oe 8 O28 | Bers Be 
.. per Poesesees oneeeeanane aun i 
Bal-Acetos.. porib 0 § 0 Sb Ooir Yarn, ed. t@ due 14 0 35 Basra sned—Wisird 65 0 62 0 5 t Giaete [Eee wee peat ies 8 

° mmon if se m0: eecccece DAY ...ccc re ehh 36 £4136 
ee pe £76 v0 0 HIDES,Ox&Oowp.lbs d 2 d | Cork ...-.+...... 53 0 60 0 BUGAR—per owe TOBACOO—. ; r ‘ 
tals, ex ship £2 3 239 ted,B.A.&M.V © St O 5;| Continental ...... 65 0 69 0 per duty 3s 2d per lb « 5 
Osnstie, London... 9 6 9 10 Be ey 8 ot 0 ci| Hams, York ;..... 93 0 113 0| Brit. W. Tadia.eyrupett @ 16 0 |Oblo, por Ib, bond .. 9 4) @ 11 
Alka! eereeecere A Sa 0 2 0 3 naaeneodnee ae 0 00 0 P rto Bi Grocery 15 0 serecere 
lead white,cwt37 6 28 0 Lard— rford and ° co, rocery 6 6 — strips ...... © 4 1 6 
Wh iciccess © 8 0 8 EMV. OO at ‘jmerick bladder 60 0 #1 o|  Beflning -s-i--4 9 9 0 0 | Kentucky leaf ...... 0 4 0 8} 
Sulphate Quinine— = > 0 3t 0 6 | Oorkand Belfastdo 64 0 60 0 Mauritiuscrystallised 0 0 0 0 oo. © 460 9 
owards and Sons - "S090 @ 0 6 | Ferkinandkeg,Irishts 0 64 0 <= GHG... 2 2: 3 2 er wees 
per 08 vials.....« 4 6 . ° 06 American and Can. 0 @ 0 0 sreene, «os cocccesese it 013 0 pian leaf ; 
pommel EE $ 3t 0 3. | Pork—Amer. & Oana- Queensland syraps ..t¢ 2 8 ¢ | days perlh © 10 8 6 
Gorman, in ‘bali: oi 0 0 a eS Re as Penang, Gr. and crys. 0 0 0 0 | Olgara,bud.duiy@io 6 0 86 6 
pper ptosis 1761510 | east india ...... 0 89 ' 9 | diam, pertc ....... 0 @ 8 0} ae rove 9 9 10 6 | TURPNTING, powt 2 7) 20 9 
UF flour "...277 "8 0 iL © | HOPS. Snzlishpcws 6 & 110 |Oneeso™Kdam .... 3 ¢ 8 0) 0 y ery, Gane’... 8 th 8 8 | WOOL— iah—per pi of 240 Ib 
Vermilioa Eng. ple 23 0 © INDIA-RUBB 7, ee = srere"* "48.0 60 | Manila, Tlo Ilo .... 0 © @ @ | Fleeces#. Da. hggs.£10 10 £12 6 
COCHINEAL...... O11 1 2 seereeeee 28'S 8 6 | Canadiens -.-...-0 650 8S 0) - —  E0Ot ncrrcsne 8 O 0 © Halt-bred hoggs 9 16 10 15 
AOTTON Mosambique ... .... OG —-Rangoontoarr. Siam and Chinaawnie 0 v 0 0 wethers 910 10 § 
efi... @ @e 0 neuming kinds noes ane 6 06 ls Low to good brown @ 0 0 0 Down ewes 
Best pr to Bengal, good tone § 1 630 | Baracin a vrororeee S66 74) garagrey and white) 9 0 9 | | sadwetnere wR 
Pr ton......-..015 © 13 0 ‘d. to mid, 6 2 5& 6 ud? cs ee seserecscocecs tere 
DRUGS— Low tog’. ordary. 3.0 6 1 | pusom Gita, fai 62 5 3 l. browa ...... % 0 @ 0 |Colonialmperib. so ds 4 
Aloes, Fine E. I pr ctll0 0 180 0 | Madras, Velore...... @ 0 0 0 ROSIN Amer..com 3 09 .gdto fine cryst 15 : ¥ g ewes ener. : ° s ¢ 
anne, coed to fine 21 0 32 0 ere cod to find $8 42. | WIM cerercresrere TO 8 0 Jevantost ......-.. 16 0 16 6 average... 1 3 1 3 
Forever TS 9 3 | CGuinpecime LA 36 | acgopapem 2 2 1b 5) GetociMumds's $38 | moWatcaaer fa tf 
sesccssccgen § As THE ip our ss : j 
Bark, Calisaya’..--.. 16 3 8 |Orop Hides 9 451b 010 1 4 | SHRLLAC—por cwi Rqeaelaeee le 6 9 6 1 Ghee tees 
EL tc reuwd Ga 1 0 1 6 |Mnghbuttels % Ol! ¥ 2 |Orange, good to Aneize 9 tsy Gg} Titlers -sin-~---- 9 § 8 o | Aue ooursdur; 3 sf St 
serpin. 2epe oon orga. bate i6 % 10 1 & |Garat A epicpalte . 2 mh a 6 lean te y 
60 1 1 2 0 BR = io eee 
des. .par Ik @ it 3 0 us&c.l4 35 48 9% 14] Lowtomedium ..10 0 ‘IT 6 @ 8 6 mae a FE 
ar-oll seconds o'tg 3 0 |Galt'Baine 3) 36 1 4 2% 38 |Sticklac, Siam ......65 0 70 @ € 6 6 average .. © 6; 0 6 
Benjma Sum dé. 07% 16 $3 |BILK— RE ee lt ee 
per cwt.....135 ¢ 200 0 ao 80130 1 0 1 * | Bengal—Surdah pib ti 0 11 6 mee! Oo wae. 6 8G 
gubanum, drops.. 25 0 68 0 | Dressing Hides...... 0 9 1 8 Qossimbasar -.... 11 ¢ 1 3 ae) aw 
e, sve 45 © 62 6 | Staved Hides ...... O17 1 5 anne ee 8 8 ue y 10 
pieacuanhe ...... 6 @ 7 2 | HorseHides, English @ 8 1 0 | Jungypoor&Oomely 0 0 0 0 oo8 a 
Musk Tonquin’. oust 0 65) ldo Rentadia 0b 1 9° |Ghina—teation, apr” 0 0 6 $0.00 — Gore ¢ i oo 
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ee er ee ee a ee ne 
BRITISH FUNDS, &e. CORPORATION BONDS.—Con. FOREIGN STOCKS, &e.—Con. | FOREIGN i eee, &e—Com, 
| Closing} —-—_—_—___-_--—__ ie 
Due. Name. | Prices. |43! 


Jan. Jan. July. i i t Nawe. 


artery. then 2} ; ir 10h) 
+ 3 Do for Kéct dit =| 9 oe | 
Be red: 1908. | vee & fj (6 Otago Harbour Board, 1881 . -jteatiare 16 | 38. Jly./ Pur orDwe Argentine, B. 
Lo c oat i a5 | py édbedd \1921; 91 93 staan’ ne Quarterly 
i u 
fi. age fae “towtied bea By ar favl? pore Bllcabeth" Waterwarka™ a rf Qrtrly | 3% iP. orD. ‘BrasiianG aoe cat y 
y ‘0 mis ... o abbeet 3 ae 
weet Oats. Cusine thes] iF eS ge 8 ‘Timara Hat 3895 100 5 IneDec| 1 iP. orD.; Do '83 —s | 64 67 
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5 | rt \PlorD. Do 1888 .... 44| 64 67 | —————— 
21 oO ‘Timaru Harbour Board Debs. 1914 i00 , 
April Ocs..| Do Bonds 110, f ¥ei10 12 (6 Wanganui (N.Z } Harb. Bd... 1906, 96 99 | Apl.Oct’ wirlP oFD.| Bo Bas. rene 6 | 604608 
April Oct... Do Bonds W913. °° : & 113 16 |¢ Westport (N.Z.) Harbour Bd.. 7925103 5 | MarSep) Pur orDwe' a -_ 63 67 ORDINARY BHARRES AND Broces: 
oar sere: Mevitinn y itd. 87, «. “ “leg at « With Coupons July, 1891. Qrtrly. 1 |P.orD, BuenosAyres, a myo re ee 
Feb. Aug.. Turkish Gtd.'4%, 1855.-1107 9 | ay the atrviect to Drawings. +1 IsBept. | Do 1888 8 
April Oct.. Bank of England Stock'23t_ 27 the above bonds are £100 each, with] Ap! Oct; 1 pt. 1883 . 
Quarterly IndiaStock oh) + red.1931 108 93 /the soowias, exceptions afi of Win-| Fb.Auc' 1 | Nov. ‘Bulgarian, 's86 
7 Do Stock 84 red. 1948!10%5 «tienes 6 % Debentures ae Bow York} Ja. Jly. ‘P.orD. Chilian, ae 833,240 Barry... ae 
Fee Rg Do Rupee Paper....... 68 City and St Louis City Bonds =e o hy <> ee ii Fi 6.556, v2 Caredomian ¢ Gone... 1g 
*° a. Jly.' | ; el $1 ,b2 Pref. Con. Ord. . 
Ja. Jt *Mar. Do Gold, ‘wis 6.°41,820 ve 
CORPORATION 8T : eOVERNME & PROVINCIAL - Siy.| . ‘ | Do iso... 5 | Do Def. Con. Ord. .... 
__ (United Kingdom) | . 


gn tS 


web. Aug.. Isle of Man 3} % Debs. .'102 s| 


| 608,027 : 

| Jan. ‘ChineseSer.A 7 02 3 *451°266\Corawell Mineral 772: 
— “Ang! 1 | Jaa. | | Do Series BT {10 $,240,700 ‘East London Cone.....00 
Present | BONDS, LOANS, AND Ictoeng|P Present | Dividend | Name. |\Closng | a. { eg 18066 '1c0 “9st 900 ee Con. Ord...... 
ee TRUSTS. \Prices |Amount! Due. Prices.| JneDec 1 | Apl. | Do Redeem 12,572,860) ioeas tatoo Ord a 
16,961,688|Metrop. Con. Be 1143353} ese & July} Brit, Ool., 1907 % 120 26 foyne aw pt 8,395, 386 a ne 


| net \Cordova, i" 6,242,254! Do Deferred . 
10,860,000! Do 8 % Btock* ® 106} 7 Ja. & July|Brit.Guiana.. 4 |100 2 | of,red.1919 6 | 22 26 no div. | 
3,700,000| Do 1919-49" ai} 944 & a 600,000 Ap. & Oct. (Pen, Dots, Rip Ja. Sly. 1 |*June | | Do'Bonds ..6 | 21 26 1158, a Do B Aves soar} 


"630,000\Com. of Sewers (City... ‘ until6? is pd B rm 
mm of Swe (i o AE 103 & |4807,000:My & Nov.| Do 1908668 4 [lor 9 | J& Ji7-| 1 | 2808 \CostaRics ‘A's | 61 65 099,582 /Great Westn. -s Gon. Ord. 
mt 


j 22, 
Ja. Jiy.; 1 | 1868 De *R" . | 48 61 2,096,383| Highland, Ord Con. ty 
1,816,40¢|Cor. of Ln, Bds. 958"... 3 |7,193,000 My & Nov.| Do Inse. St& 4 |107 Rel nn does EmadorNewEx| ’ ig a 4 
216,000] Bonds, 1912" s+... 31002 (2607. ‘s2uJa. & July) Do Red. 1010 4 ot 9 | MY S Ab ascdg 1062) 354 62 16,740,996 ee ork, Gon 10 
796,400) Debentures* . 33 10% . 3,835,€14)Ja. & July 4 Do Insc. 1910 4 {107 May Nv Sus ip'd t. Onifd. 4 *|193 rn : 900| Land. Brighton,&c. Ord, |167 64s 
8,650,000) Birmingham Corp, i046" 34 16 a6, 476,400" ‘Jne. & Dec.} ve Dbentrs, Ap Oct July '85 | dor. Pref 3 jt0id 2 2 Hert Do Pi { Dfrecv-nodiv. 76 8 
1,319,446; Do do, 1947*. “ 3) 1103 ehis 523,600/5 ame 909-34 . os Apl.Oct } i Ins. Stk. 3 2,548,350 Do Df untiloZis pdPt 1d 8 
760,554|Brigtn Cor. Red. 1946". ... 24:15 shes \Jne. Gohelon Bk 3 SueDec Par! orDwe} DostateDom aus bi 393,395| Do Con. Rights Certa,..| £0 
2,235,860| Bristol Corp. Deb.Stk.... Shins iT |, $18,200) Ja. & July) DoRd.1910-36 4 108 10 Apl.Oct!.. | | Do Daira....4 104 6 | 91,259.289)1,0n.Chathain & Dov. Arb.| 18) 
1, ae ae ee Btosk, a . Shir3 24 356, eens & July rr, red., a bdes Ja. Sly. r | Dec, eptoeaes S08 866 | 36 40] 39,452,460)Lond. &N. Tea’ 
ooece J} se RRB ... 0 
500,000) Hull Cor. Btk., 1043"... 8 ash | i: 6.168, 721\Ja. & July! Do red. 1938, 3 | 95 96 | 73" hy Pur orDwe! Do Fag. Ln.. 6 i 35 nal te as ied. te 
2,302,060) Lee Leeds Corp. ‘sik, 1937... 4 |116 20 | ity +571,000 Avr rt eey Capaisoe 1 cage tt ae 3 | da. diy. ‘Wur orDwe, DoC ofParanaé, 37 49} — 4'941'440| Do Def. Con. Ord. 
ll} . 0 § i . .6 “> 7 a 
1,298, ‘| Letester Cor. Red. Scx* 3 oh 113 14 481,000 Jne & Dee.| ‘Do 1851... 41103 6 15% | Dee Doi. 7 3 2 1,838, 360 Lond., Tilbury 8 
an Liver ——. oa te - 3317 274) 60;,700)Jrre & Dec. | Do 1917-23 .. 4 Lil 12 ¢ te Do Rentes.. 4 | 25 27 +i 3 3T0 nen, 8 se sf 
onesie etree? $ ba (Cemeemiece perl Roses gem fs (Six, Bogamtanis wan] Pteh Be Bt Dives nea, 
¥: | Do Re $ 23 ’ e ec 10 10- a ; 

"300:000 | Middlesbrough 34, i03” 318,791,895 \Jne & Dee.| Dolns.Stk’s3 4 113 id Je, diy.| pa orbwr pe ran ee sie 38 bare Mersey, fully paid, £20..) 1 
679,260|Newcastle Cory, red., { 12,987,566'Apr.& Oct.) Dot? Cos.Ine.$ 11122) Fy" sip) g | Dec. Guatemala .. 4 | 252 : 7 915 es aaekoan the. : ror 
9 jgs0" ae aust Eon P76) an. repel Do Con. Ins.. suey 41) Ta. Siy.| -- | 1806 |Hawatian -. 6 a 100, 3'950:000 Metropolitan Dist. Ord| 30 

‘ oe ~ moeunehee ook aii 3 ie at | vin, oon) 00 Fee & Augl te sue 4 : Cp. *73'none snce 71 Honduras,’ 67 7. $3,122,549 Midland, Consol. Ord. ..|153 
° . , * 
104,000'Portsmouth Corp.*...... ; 112g 33¢| #°0,00u'May& Nov’ Do Inscribed 3 | 96 97 ¢p. mn Dane! er Hungaria’ 2 + ‘| 6,741,165) North British Ord. Pref. 76g 
486,710|Reading Corp. Stk.*.... 3 lagi bt 129,900 Mar & Sept! Fijian Gv. Deb 4) 100° 2 vy = Gold Kents ‘| | 963 € 9,162,650) Do Ordinary .........,| 4 
376,681|Sheffield 1898, Red 34 99103 | 107,160) Feb. & Aug Jamaica, .... 4 104 6 Jne Dec: 1 Ip, orD. ‘Tealtan (Sar 25,537, 687 \North-Eastn., Consola’ \1624 
366,070] Do 1926, ot. 3 we @ jis 046,373 Feb, & Ang! Do Inscribed 4 103 20 “,! oe 99 2,020,400} North London, Cona.... 189 94 
852,240 eee . 3 200 1; 346,700 | Ja. & July |Mauitova,tvl0 6 113 16 Ja. Jly.| «. ' Dec. es Gtie | 93 96 3 230,140 North Stafford., om... esid se 
327,690 8'thampt'n Corp. 1945... 38105 7 | 161,000)Feb. &Aug. er 1895-6 6 100 4 Ja. Jly.| .. | *Dec. | Do 1862 Ma- 678,945 | Rhymney......-.-.0ss000 9 
297, 200/Stockton ¢ Corp., 1908.... 4} 106 § 63,900 May& Nov. 10 1%, Skg.Fd 44,102 . . rema. Rail. 6 | 7477 2,920, 110}South-Kastern, Ord. .... ils %» 
$00,000/8wansea Corp. Btk..* 3h 11s 25 | 70,900 May& Nov. Do.Consl. Db 4 |102 4 | Ja. Jiy.| 2 | *Apr. Japan, 1873..7 1103 8 $,388,04°| Do Pfs Df. rec. no diy. } 160 62 
122,624| Weymouth Regis, 1918°.. 3 | v8 99 | 768,700 Mar& Sept!Natal ........ 4} 107 Qrtrly. 1893 “;Mexican,’s8 | 60 61 | %858,S4¢) Do Df | until67ie pat | sy 
89v, 360 Wises Corp.red., 1921"... 3 109 4 | _97,000/May&Nov.| Do Debs. 1926 4 107 9 Qrtrly, | $ = ‘Par | Do Ext. 906 | 60 61 345,060} Do New Int. Certs. ...., . 
160,000] Windsor Cor, red. 1918 .. 3.99 100 sn eee) May&Nov.! Do 10-40 .... 6 101 3 Ine Dec, = Do Sik Our. 6 | 82 37 6,192,284) Taff Vale ‘' Stock” 1886. . ee 
$00,636' Wolvertmptn Corp*.... 33 he »881{Mas&Nov.; DoCons. Insc ¢ (109 11 Ja. Jly,| .- ! . | Nierg ~ anne | elt cc) te ee ee 
T © Free of Staab Dele. 3, cas nd Sue. ERs Dt Sea Si rota A ApLOct) .-  P.orD./Norwegn.18e04 (102 4|  -L1"#8 Leasep ar Fixe Rana, 
. * ’ 3} | Gee agen 
+) Ja.a diy. (New b. Wales, May Nv, Pur orDwe! Do 1A88 +++ Bh) 99101 


| Fb. Aug'Pur orDwe! Do 1838 5 87 289 
CORPORATION BONDS. |3,921,400 aoe Spcocea® oi 3 | 9a-diy. -+ , “uly ‘Orange Name. oaks Pret 


(Colonial and Pe ) 285,700 ; | State ...... | ost01 
l7,201 nese ei ye ads es A | da. diy. $ _\Dec.'96 Paraguay, ‘se <.| 4 16 [Birkenhead ss. .see- (Lanwaow iM 1 3 
"813,700 Ja, & July Do 1882 Loan 4104 6 | 3% Jy. n've -- Portuguese3 5 | 22 224/Kast Lincoln .....4. t. Northn, |184 8 
i, a 7,186,300)J.a. & July Do Inseribed 4 (107% $3 MarSep|0' ne; .. Russian, mans 122 26 |London and Blackwall Gt. Easton... ./146 48 


{ 
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{ he ay Nv; 13 | Bech’s Do 1869 . 8 81 Do4 ques 
2 Clesne seeezeee Ape Och De Inscribed at! any 8h Qrirly,; ++ Jan, | DoCons.R. Re Nottm € Grant R. BC. Gt. Northn. |183 36 
4 | Prices He ssetde & July |N-Zealnd,l91s 6° 118 7 ts: ge! | one <6 6 00: Nottm. Sub. 3} % min.. Gt. Northn, |110 12 
= uarterly 0 Cons 610° 9 °9 i oe 
Rie Ty ee "'19,800/Apr. & Get, No Prov, Aue 6 j10l 3 Qrtrly, | “h5) —. ae. inc ein DsBENTURR STOCKS 
29160502|May&Nov.| Do Insc. Stk. 4 |100? 7j ye eee y. Present 

Auckland Harbour Board... | * 5107 13,407,897 } Ine Dec\.-- | Apl. | Do Transcau. 3} 

Do “"hagy|105 7 iss ee ly Oe roy) eee! oH Fb. Aug! -. | “July [Salvador Amount. 
Borough of Napler Con ons +4 a | 834, ; — { sate . oe Qrtrly. ; «- ae Ben Las a - 
6 [Boston (U.8.) Bterling. Z.). 25.1910, ao | ist Ja . July} Do 1919 a1! aut ort) Par! oo. ere obruvat ao 330, 

- on (U,8.) Sterling........ tesealion ; oe gue Do 1912 6! ¥ Mery Sept. | pe Wear Gun 6 600,17 oe 
@ lOc of Auichia'” Gona“Ack. "70 bose ls6 31 2t00 Ja &July Queensland, | -_ | AphOct) -- "(Railway ..6 | 2022 £.76,96|aledontan........- 

6 | De Debentures, 1#83....- 1938, 110 12 1008 6 51 ys 1 | Dec, ‘Santa Feand | 314,220|Cornwall Minerals ... 
‘ lie ot eee ee coo 39 41 oo. a. & July! Do 1913-15 .. 4 Be PBI 09 , *Rie 2 29 | 644,440| East Lond. and chy, A 

[Oity of Cape Town, 1943 ----| 2 HW ML lavertae ge: TUR) Downe ee & AU5R Se Sa uy an | | | Dec. [spantehQuick. 881,116) Do 5 
‘ {City of Chrisichuren (N. z. ) .. 1936)123 25 [ggg a. & July| Do Inscribed 34) % 46 172,920] Do Guaranteed 


300) | sil 02 4 » 

ity of Dunedin, Debs. 1925{126 24 435,000 Pe & daly (ech Australia, | ah etry. jn'ne --_ | Do4% is ee ees 
Do Redeemable ............ 106) 113 15 | 604,700 bye. & July| Do 1901-18 .. ¢ (1u8-ag | Jue Dec P.orD. Swedish 1878 4 |104 r a itenie 

Do Consolidated ‘19u5 107 9) gso000/Ta. & July| Do .v11- 1920... 6 1106 16 | ADLOct) _. *Jan.| Do 188 ..., 4 }j02 4 | 1669. oo ‘Sa Won. oe 

‘city of Hobart Town Gta. ..|t¥80/i03 13 |; 7¢¢" ‘ Ja, Jy, Par! 2,969,111|Glasgow he v0 
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orDwg Transvaal ..,. 6]:08 9 
ity of London( Ont,)ist Pre? tsu3) ein ge esa! Be tne 4 Re : ApLuct, ¢ % *July. ‘Turmian na 13,124,774|Great Kastern........ 
| Do Waterworks isge! 103 11,365,300: ‘Apr.& Oc leo 3 
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.) 12,484,250 Great Northera... 
A of Melbourpe .......... 1907} 100 104 


a| do wat} 103 
loge of Montreal Sic ding... * (106 
| Doof 1874 , * (106 

Do of 1si2 | 
City of Outawa, Sterling }205 
MO gedicconke Med coach s¥ee0" ‘1904! 1i2 


\7,652,000! Apr.& Oct.! DoIns. 1916-36 4 |104} 64 et Oct, 1 ‘Suspd.' pote. E.T, aalyot fr sens Great Western visaees 


4,491,882} DO o-cccorvecosces 
| “402,500'Ja. & July |Tasmnia, 1895 6 101° 4 el Do Priority 4) 92 | te) Do Lon 

i cesslge £ 3a] Bogossmu. gen 24 | BSESED, => | => | teen | ont go tpt 20|Lanenirg 6 Yor. 
1.000,000'Ja, & Jaly| Do tss6 Loan 4 iv 2 Marfep| .. | -- | Do Series mB) $85 3 1,506'230|London, Brighton, &c. 
'2,7.6,500 Ja. & July} Do Ins. 1920-40 34, 99 S Marfiep, Pe» se Dae oe aaj 44 4,576,722 Do Per tual . 
| 174,660: Mar& SeptTrinidad .... 6 07 1 Ja N Pret eee 6,518,504) Lond. chats &e., Arb. 
|, Sues00)Mar&Bept) Do Dedenizs 4 x02 4 | 5% Jy. se} De 5% toms in 969,674 

2,107,000\Ja. & July |Victoria, 1894 5 a + 1886, Bds.| 99100 | sro'711 

14,500,000\Sa, & July! Do 1899-1901.. 4 100 co ee fee (UL 8 )Louisna, 86 go | 37,339,732| Lond. & N. -West. 


Perso de Tae | Pome iG: 21S S| Mayne... | DotMlase)’dd § | oeior | 134%S8s| Load. & 8.-Wost A. 


668,000\ Ja. & July; DoKRly.Ln.’81 4 |104 | 739,630] Do Consolidated . tr 
(3,346,700\Ja, & July| Do nse. Stk. 4 10% Je Diy. 2. | ne Do... +0419006 |105 7 | 10 London, ‘filbur aa. « 

City of Rome yua to 8th Issues| .. ++ ; + Ja. Sly. % 1895 6 j1°0 2 '715,v00/ London a + 
ite of Rosario wanes) 5 | 36 y,336 000, Apr. & Oct! Do Insc. Stk 4 |103 3 : 


6,000,000;Ja. & July| Do 886 
8 of Benth Melbourne vee sot fr Teuo00 a & July De =e . ae nae Fb. Aug Par! chase V Gea Deke v7 
|The Debe nue 5. a caebak jamiyiws | ig" ou) Apr. & Oct |Westn, Aust.. 4 105 ¥ ee $133 40) 1 211,625 Metropolitan Dist." A 
‘ oe Ferns sha cesceeder i 1100 | 164,400, Ja. & July| Do.......... : 1 6 The drawings are yeariy in the case of 


727,20} DO .....cecccecseves 
Do Waterwork a 1yings 102 52.200 Ja. & July y' Do.......... § 101 3 | Stocks to which asterisks are pretixed. 97,452, 534|Midland .......c00.++ 


almost all other oases where there are draw- dD British.......... 

| De Seerting Cons Dab. ..../1808, a9 enone eon a, &c, | inge they are half-yearly. isa North Basvert 
Do Sterhng Bonds « {928/10 : pons paya n London 1, a bid nessebenes 
by of Wellington Gon. Deb. |1907' us ae | FOREIGN STOCKS, BONDS, &c. 386| North London". 
Do Improvement Loan ....| . | Next _ Coupons payable e abroad.) 19123381 North Stafford. . 
Do Waterworks Debentures abde|tt7 =5 Name: Bonn or 357,270, Rhymney Perpet....... 
City of Winnipeg Debentures|i907 116 18 ing. 1,341,215|South-Kastern Perpet.. 4 
Do Debentures. 2.2, ...,,|1914/108 i0 4,362,440, De dO s.eserererers 6 
foerace (ne er is me Ga. Ag2G11N3 5 js % | S49, 606) Do do 3 
2 arbour 1929/2118 2: Nov. aye 
Meth: & Bra. ot; Works -Debsliv21.us 1 ae Nov. } atine Rai 


1..6 | 49 63 | se Seed 
Melbourne Harb, Trast 103 mms ‘| pee tnipang ee 
Do Tcamways Trost Loun|iwe 103° sept. | Do 1st... | 42 43 


. z ; UABRANTEED Guanes. apo NT00c” 
FO) ee panrbout Bonds jus 3 Ext Gov. bad #143 | \anee Bitwomiss | 2: 7 
~-} Do Int. Gol? 


£ 
é ew korn Gly ac ‘Ov. Do 131,104 Caledonian Gtd. A= 
6 goede Ooiyen ends. la Dee | | eRe ® . | S Gold ....4 f 2181104 “* 
¢ \Oxmar a Mar Reg. | 85 99 2 Bonde Ss) as ga | *+ Belgian 1874. 8 | 95 9 ‘ins Former Gos Git vs 
50 Do Stank i Goro. Wi ., Do éxtrnl La 35 ie 12 ild oa 5 
ibs shoe eee |" hs Qrurly Funds. loa | bes a} = renee 8 a 
ease | bis 8 | 6810 695; Do Consolia 
an Gold Bondsé  uvi70) Pur'Italian, ex. 25¢ 6 ied i! Sosa'sy0'Gt. Northern Perp-G ‘ 
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 —-" &e.—Con. FINANCIAL, &e.—Con, 
RAILWAYS. ___ BREWERIES, &c.—Con. eta ee 
Forsier Raltwat OBLIGATIONS. E\s Closng Name. Closng Biz] Name, 
— : een i z z Name. p le Eg | Prices 
ame. TN ee aU i ceesceniciiaienieaiieniisesinininiarinin 1 ene ees, Vansiee eeperseeneeneenen ea —/—— 
& \Prices mbe & Co, L., Pref. ...- Ro 10 | 10 ‘Assam Rail. & Trade., Pref.; 10 11 | 26); 6 |Aus. Mt. Land & Finance,L,) 11 
= on R4 ia aa sana 10 10 |Australian Pastoral......-.| 3 : : ~ ae 8% Doe ee hat 
jou |Alagoss Debs., red. 198... 6% “or 80 | elt DaniellaSone' Brew ei ori 3S 6 | Bell, R. & Co., Limited ....| 243 10) 3 |British '& American Mrt., i,| 1g 
300 Brasil Gt. Southrn. Mort. Deb. # | 75 80] 4 | 36 eine, Limited, Shares 16 16) 6 | 5 Rell's Asbestos. Limited. g 4g 5 haan ays & Austn. T&L Ld! 1 
100 |Brazilian Im —-. Cen. Dahiay le 6 7° 81 | gti |100 44% D Debentures ...... 131 18} 1) 1 |Bland, Z. eos, Limited 4 la | ze 7 Ses ntures ....../ 9916; 
100 \Rras 208 and Carangola, gt oS 680i 5! 6 Dublin’ Distillers Sean enet 2823) 6 | 6 Bodega, Limited ........0+| 4 ao 1 at lia Be ish American Land ....| 95 7 
me 100 |\Conde d’Fu he ppiwe 6972) 5! 5 Do Preference ..........-- ay 6} 6 Brooke, Bond and Co., L. u 9 } Ayres Harb. Wrks. Trust| 74 i] 
} 100 |Costa Bica ist Mort. Debs... 6) 798i | &§ | 5 \Gilmanand Spencer, L...... 2234\ 6) 44 Brooke Simp & Spiller,“A’ DP Caled 
' 100 |Donna Ther. Chretna., L,.... 64) 56 60 | 44) 199 Guinness, A. Bon & Oo., L., 10 | 10 Brunner, Mond, and Co. Li ° is 19 0 | De a 7h and Australian | 9 i 
Q 20 \Eastern of France.........+++ 8) 173183 } _ Ordinary .... vossensens SET 60 10/10! Do7% Preference .......+| 1 ao c a ephdesnce seevees] OBO 
‘| 50 \Leopoldina (Brasil) .- seseceee 6 40 42 | atx |100 | Do Preference........ 163 66| 6 | § Bryant & May, Limited ....| 144i 4 0 Comp eseeene. +f 29 81 
100 | Do Sterling Debs., 1924 .... 6 | 45 50 | gt |1900 | Do 6% Deb Stock ....-... 12623] ¢ Bucknal) (H. Bucknall and| so] os Canada 3 ort 2 
a a iMocahé & Cam , Debs. --.. 6 49 62 | 6 | 6 Hodgeon's Kingston Brew.L + % 62 ECD bcpsccencreen cee €3 7} | 10 : benture Correct hand, 5 
i. 100 |Matanzas and abanilla...... 7 )101 4) inp |100 | Deby Debentures ...--212 14] 7! 7 Campbell & Sons Robert, L.| 2 28/10 \Freehold Trust of Aust th 
4 100 |Minas and Rio Debs. ........ 6 | = . 95 | 17 Lion Brewery ,Limited .... | 35.87 10¢ 1100 Cantareira Water, 6% - Be 13 | 13 iH a 
a 100 Youyann (Brasil) Deb. Bonds 6 | $610 | 19 | 6 Do New..........+-++ oosel atin) 10 9 Cassell and Co., Limited ..{ 16216} ee son's Bay isu coaundl 
a 100 |Moscow-Jaroslaw, gtd. ...... 6 104 © | 99 | 20 Do Perp. 6% Preference ..| 25 100 Catalipas Ware., 6% Debs... 47 49 | 10 Imperial Pro rperty ‘Tnvat., L. 
t 100 |Nasejo-Oscarshamn, A and B 2%) 19 23 16 | 19 Manchester Brew’ ry, L.,Ord.| 13413 Ceara Harbour Corportn., Li 12 \0] 6 |lnternational Financial, L| 71 
Hy 100 |Nitrate, L Ist Mt nds.... & | 06101 10| 10; DoT% eer. os spore 13 23 = > Central Produce arket of| 100 |100 (irish Light Rls, 2082 0 120 % 
: 2 |Northern of France........ 3 | 182282) 1 | 10 Nalder&Collyer's,L.,Ord. ..' 13414 Buenos Ayres ......--.00. 8. af 
100 iN. of 8. African Repub. Guar i “x a} 10) 10! Dob & Preference ....... 12813 | 10 ie Chicago & N.W.Granaries,L| 1% 22 | 17 Land Mortgage of India, L.| 0 ; 
20 |Northeru of Fpain, —- eo | oar04 8tk 100 NewCity of Lon. Brwy. Lord = = 10 | 0 Chicago Rocking & Prov ision| } 10 - - wo 6% Debentures ... 96101 
a. 100 ‘Ottoman (Smyrna to Aidin).. é oe 2 Stk 100 | Do6& % Preference....... ° | 364 City Offices, Limited ...... 10411 = 8 jland & & Mort. of ero i iY 
} 100 | Do Assenting (Seraikenv).. 6 10 Stk 100 | Do4% Debenture........ it i3 35 | 1 2 City of Lond. Real Property! tetas 100 |100 | Do 5% Mort. Deb. 10L 8 
100 | DoNon-Assenting do .. 6 107 10 4| 4 |New Westminster Brewy.,L | sf ells ae Do 38% Debenture Stock.. 4}10| 2 Law Debenture Corp., 2 iu 
100 | Do Debentures .....-..++ Si 71 6 | 4 |. Do6% Preference .......; £4) 10 ue City of Santos Impts., Lim.) | 8 2 Stk |100 | Do 4% Perpet. Deb. .".. |108" > 
100 | DoSersikeuy Ext. Deb. .... 6 oa 4 | 10 | 10 \Northamptn Brewer tec 671 6 Cie. Geni. des Asp ait. Lim. z 4 b London & 8. African Exp.. | 11i0) 
i joc | No Tireh Exton. Debent .. | | £6 3 10| 10 Do preference, 77%.......- 10 11 | 49 | 10 Ceiba oO, sessvssesessas 164] ied 10 | 10 |London & New York Invest.) } 
20 |Paria, Lyons, an¢ Med. ...... 3 | 18 - Stk |100 | Do 5 % Debenture Btock..| 96 98 ' §§ | 5 Colorado Hiteate seuabenees | 3 38/10) 9! |London Financial Assn., L 1 
a O) Piraeus, Athens, ke. ist Aft, 6 19g] 10 | 10 |Nottingham Brewery, Lim,| Btk 100 Crystal Palace A «oo... | 8 19 
t 100 frov. Orel Vitebsk, gtd. .... 6 |1 case 7% Preference ........ 6 6 istk 100 Do 6% First Deb. Stk. 18871 4 - " 10 Natal Land, &., Limited ..| 6 5} 
P 20 Royal Sardinian, A ...... + 3) i £| Stk 100 | Do Ist Mort. Deb, Stock & 68" lstk 100 Do6Zkeccnddo ........, 3u 6 \ Do8% Preference ........ 78 
1 20 | Bo TD cccccceapuctenvensests 3 = Stk|100 Reid's Brewery, 6 a Pret. . ‘io 7 ae ines Do 6%, Third do .......... 1 4 28 | 6 National Discount, Limited) 9310 
: 100 Sagua La Grande... ....-... q | oeine 8tk\100 | Do4% Deb. Stock ..... 214 5 Dalgety & Co., Limited ....| 43.42] 25% 24/New Zealand Loan & Mer- 
4 100 |Smyrna&Cassaba IstMrt. veb ; | 12,3} 10 | 10 St Pauli Breweries, x Ord. ‘ie i sex ‘1 100) Do 44% Perp. Deb. Stock.. ‘hos 13 cantile Agency, ee jee aa’ oh 
iq 20 South Austrian ...........++ a 10 | 10! Do Preference .......... — Btk |100 | Do 4°/ Irred. Deb. Stock. .'99 102 100 | - Do Perpet. Deb. 4% 
a 20 | Do 1871 (Beries X)......--+ 3 | 38 t8f| 10 | 10 Showell, Son & Co., L., Ord) 4 T | 7 Devas, Routiedge&Co. Ltd.) 6872} 25 | 6 IN. Zealand Trust& 4 4 
2 Southern of France........ 3) 7 1 10|}10 Do7 % Preference........ gly \ { 25 | 26 | Do Preference......... 22 4 
3 SD OED BtaMAD 5-200 -2ceee 1 8 eee] 20 | 6 Smith, Garrett&Co.,L.,0rd.| 748 | 10 | 10 Fastmans csereseceezeeees] Sb SE Stk /100 [North Bere cn LL...) $13 
i ee ee et ee ees one fe 1j| 20/20! Do’ do Pref........... 20 21) 3 | 3K. C. Powder, Limited ....! 6 oft [Stk 100 | Do 6% Irred. Guaranteed) 40 45 
a 20 |Western of France .......... 3 | il 13° 10 | 10 Threlfall’s Brewry, L., Ord. 169172 10, 10 Kie “Brothers, Limited ....| 24 2 | | 
| 100 .Watn of Buenos Ayres Bnds. 6 | a 10 | 10 | Do Preference............ =o 10 | 10 Field (J.C. andJ),L. ....| # 63 1} 1 Oceana Transvaal Land, L.| 2§ 2 
; 100 | Do Mortgage Debentures .. 6 Ne 4 |.10 | 10 United States Brewing. .... 74 78/16 | 11 Kore Street. Warehouse . i*| 8 a Stk |100 Peel River Land, &c., L.’ ..| 86 85 
100 West of San Paulo Deb....... 7 j1 Tat 88 Stk /100 Watney & Co., Ltd.,6/Deb '117 20) 1 |) 4 Fordham, W. B.& Sons, L..) 14 Stk 160 PSso as | UOEP.. < cccisee cooe) 466 
P 20 Zafraand Huelva Bonds .... 8! 22 3 16 | 10}\Foster Porter, and Co., L.| 16 Hi Stk (100 | Do 4% Pref................ 1314 
ty . BANES INSURANCE COMPANIES. 10 | 100 {100 | Do $4 See atest oe 5462, 
q ea) : 5 | 5 General Hydraulic Power,L, | 9} 93) 13!Queens ane Investment and 
: eee : i 3 a*. | 10; 1 Goldsbrough, Mort & Co.,L.) s:,, | i | Land Mort. Lim. ...... 14 Idis 
a e¢ (53! of | 8S | we . | 10 | 10 Gordon Hotels, Ord. ...... “ee Stk me | Do 47, Perp. Debentures. .| 70 74 
ty ss 86) s © | <“S| Name é|_.| £8 | 10 | 10 |Greenwood and Batley, LL | 4% 5¢ | 10 IR. Plate Trust, Loan., &., 
| © (Zz! New .i|as8 5 ex | @ || ES] 10) 10! DoPreference .. ..'....| 6} 73 BED scnassacacsal 
; B ile) Eis =r RS a=\fs =F 6| 6 Harrison, Karber, & Co., Lj 45 | 5 . Do B Shares ......... Lit 
< ta iSizis A am |®& | S& | 10 | 10 |Henry (A’ and 8. and Co.),L, 11412 | 10 Scott. American Invest., L| 34 4 
: ia { , aie) >| a 6\ 5 lidesbelmer & Co, i wes 23 ar 10 Beottioh Aust. {nvest., Lites 3 
a pa ee fo | 8 Hornsby (Richar ornsby | St 0 0 Doccece eoeell 
Bhre.| 7 | | 250,000) §/ p s| Alliance Assure. = 3 oye ” | ety heey Limited ....| 3} 4. |stk/109 | Do6Z Gtd. Preference -|t20 16 
100,000) nil/ Agra Limited... 6 | € | 3 24) 10,000) 10 | AllianceMar. et 50 . 913} 10 | 10 ‘Hotchkiss Ordnance, L.....! 12 | 20 20 South Australian ......... 
60,000, 4 | Anglo-Argntne,L|_ oa 5 | 3$2 | 24,000/20/ p |Atias ae. & Lf 6 224213) 15 | 10| Do7% Preference ........| 9822] 1, 20 Stock Exchange 3) % Deb'i 18 6 
160,000; 64) Anglo-Austrian | 1208115124) 67,000) 25 |Br.& Fr. M 20) 4.22 23 100 |100 | Do 6% Mortgage Debs.....| 86 91 
29,970) 8 |Anglo-Califor., L | 20 | 10 113128) 100,000) .. | Brit. Law FireL + elini| 6 34 Howell and James, L.......| 4 2) 10 | 2)/Texas Land and Mort, L.| 3 
80,000) 6 \Anglo-Eeyptn..L | 13 8 | 42 43) 20,000) 7/6 ps!Cler., Med.&Gn.) 26) 24169174) ° | {Humber & Co., L......... --/ 586 | 10| 1 \Trust & Agcy. of Austr., L.| 93 
60,000) 6! Anglo-Foreign,L | 717, 78] 60,000) 26 Commer. Union 60) 6/3 781¢ 10 > tie at petetiecwree. «| 1381 
F 10,000} 8 |Anglo-Ital.,'66 I. | a 6 4 6+] 4,000, 10 |County Fire.... 100 -_ . 6 | 6 \Imperial Russian Cotton ..| 8 4 149119 | Do % Pref. Ghares. nl 
40,000; 16 |Bank of Africa, L.| 188) 62) 73 74] 40,000) 6 | Eagle ee | 60) 6 5 Hoek 100 ‘Impd. Industrial Dwellg., 1.123 28 | 99 6 |Trust a and Loan of Canada.. ‘ 6 
r 40,000) 83) Bk. of Astrl ‘asia 40 | 40 |67 69 75,000; 10 Eniployers’ Lia.| 10) 2 . a“ “10 | 10 \Improved Wood Pavemt.,L.| 13 14 20 ; ec rn 
i 30,000) 10 |Rk.of B. Columb | 20 | 20 |814324] 10,000, 16 | Equity and Law lool Slrarzi| 10 | 10 Ind. Rub. Gut. Pere.,&e.,L. 23 4 | 49| 3 Trustees Exors. &c. Corp, Liejsidis 
20,000; 7}|B.ofB.N. America| 50 ° 71 | 10,000) 16 |General........ 5) ae 9'| 10 | 10 iKynoch, G. andCo., Lim. ..| 14215; 
5 100,000; Mepie es eomaner = ois . 200,000) 7} Guardian F.& L. nt o 8 9)\Stk 100 La Guaira Corp. Deb. Stock! £5 92 10 Union Discount of Lond., Lj 74 & 
3 20,000| nk of Eg appt 12)} 134143] @y,000|20/p.8. |{mperial, Lim...) 20 beer 73| 6 | 6 |Lautaro Nitrate. Limited..| 44 49) ¢ $ [Union Mort e& Agency of 
} 100,000 eh B. of N. 8. Wales 20 |42 44 s1.608 6 'Imperial Life ..| 1s 4) 73 73| 20 | 20 \Liebig s Extract of Meat, L.| 58 60 Austraila (L.) Ordinary we 
e 160,000) cre of A denland) 68 + t| | 1 184 [Indemnity Mar. | 3) 44 st] 10 | 10 ‘Linoleum Manufacturing, L.| 30 32 Igex|io9 | Do 6 % Preference........ 79 & 
60,000 6 New Shares! 71) 78 © 64) 136,493 |Lancashire ... “hoo ishiel| 6 | 6 Liverpool Nitrate, Limited | 910 |gex|i09 | Do 4 v irred. Deb. Btock| 90 62 
: 60,000) 84| Bk. “of Roumania| 20 | 6 | 647] 60,000; 35 |Law ee = 2, S31 10 | 24 Lond. Prod Clearg- -House,L.| 33 3 "95 | 25 |Van Diemen’s Land..... | 810 
' 100,000; 6 6 ‘Bank of Tarapaca 100,000 4 |Law Gt. & iri dos a 6 5 \Lovdon Btereoscopic, &c., L | 14 6 1 |Western Mort. & Invest, iL.) .. 
} } | and London ..| 10| 6| 132 60,000/£1p.s. Law Life ...... 33 20) % ‘MacLellan (P. and W. Mac-| 
{ { } 10 | 10 
; 120,000 Bank of Victoria} 10 | 6)... 148, 120)5/6p.s. Law Union and| 3 6 | Lellan, L.), 6% Pref. ..; & 9 
50.000, 30 Brit.of 8. Americal 20 | 10 {1'4124 | Crown......! 10 12. 3116 10 | 10 McEwan (James McEwan. sll TATRA ITE ATOR it 
3,250 is \Cap. & Counties..| 60 | 10 /83 34 | 99,900 14/ p.s Legal & Gen., L.| 60 a i i LM TAD oscanencee --/ 35 FINANCIAL—TRUSTS. 
40,000 Chartd. of India, - 190,(00) nil |Lion Fire, ed ry 13,7 8 5 | 6 ‘Mason and Mason, L. ...... | 12 8} 
Austl., & China| 20 | 20 [201214] 391,762: 76 Liv.,Lon.,Globe\St,| 24 26 Se 6 | 6 \Maxiw-Nord. Guns, &c., L. | i + \pee luv Alliance Investment ...... e7 62 
100,000} 10 |City, Limited ..| 40 | 10/192) |"gy'eog) “6 | “Do idannuity)) eg - 49 61 |Stk (100 | | Do Debenture Stock | 67 62 [Ste |100 American invst. Trust, Pref 117 22 
90,000) 10 |Colonia:...... = 30 37 39] 36,862) 20 (London........ 28 af in6 éi}et] 25 | 26 \Metrop. Dwlinge Assoc., “&c.) 20 22 |Btk |100 ferred.. «(16 10 
300,000! .. ‘Com. of Aust. 4 | 2° Gi] 85-00) 20 Lon. & Lane, F.| 25, 2 tot iers 10 | 10 |Milner’s Safe, imited ’....| 12 13 100 Army & ack” L, PE. 67 62 
200,000 8 eoete ris ut i0 . ae 10,000 | 10 jon. & Lane. L 10) 2 6 | 6 \Moir, John and Bons, tes 3 ‘, 100 De Deferred. saonnts 132 
\Ger o Th, dat “ 60,900 on, aD rov. ris, orris, &c. 23 24 04% nture Stock.. 
$0000 4o/p\s)HongKn&Shan.| 284 264,28, 30 | Mar., Limited| 20) 2} 2 <4) °4| 54 Moris, B : ite i 












40,000, 414 Marine Bankers Invest. Trust, Prt. 70 #4 






600,000' 7 |Imperl. Ottoman) 20 wo [ab 4| 4 National Safe Deposit, L. 



























































26) 44 32 33 4 100 | Do Deferred............ He 
99,800 5 Imp. of Persia ..| 10 3£ 4) 60,000) 10 Maritime, Lia.| 10| 2 10 | 9|Nelson Brothers, Limited. .| 7} 8} 100 | Do 4 % Debenture Stock. .| 95 99 
90,000! 6 (InternationaiBk. gagy | ,00:000) 6 |Merch'nts M. L) 10) 2 10 | 10 |Nobel Dynamite Trost, L .| 13.14 100 Foreign Amer, & Gen. Pref.|102 7 
- of London, L.| 20 | 16 | 3 * 110,000 |20/ p.8 N. Brit.& Mercl,| 26 6 | 4 |Norton Brothers sont wL.| 2 33 100 0 Deferred papeecosnpess sh nee 
12,690) 6 fonian, Limited..! 26 | 26 |! 60,000, nil. |Nat. Marine, L. a 10 | & |Pawson and Co., Limited...) 4 45 100 Do 4.3 Per. Deb. Stock ...|106 9 
222,500) 15 'Lloyds’ Bank, L.. | 60 8 |244254 8,000, 223 |Northern o+-.0. {100 10 6 6 Pears (A. and KE Pears, L.)! & 6 100 |Forei Col. Gov. Tst.LLP 119 23 
15,000| 14 | Lon.&Bragiln. L.| 20 | 10 |igiem| 21,000, 279 Norwich U. Fire}100 12 |9¢ 6 | f° yy) Do Pref... -sesceseoeee ees it of too | Do Deferred. .es-re=- $v 98 
100,000! 21 |Ton & County, L| 80 | 20 /t6 se 4,000; 25 \(cran Marine.. -| 26) 24) 68 6 Jee luo | Dos % Debenture........ 05 7 100 so & Com. [avest., L., Pr. OL 94 
40,°00, 5 Lon. & Hanseatic! 20 | 10 ss ae 88,100) 7k Palatine Fabbeeual 10, 2 3; 6 | 6 'Phosy ho- Guano, Limited . ar ‘2 100 | Do Deferred.......... 32 37 
66,456' 16 | Lond. wend Mid.. 126 0 100,000! 10 |Pelican ........ 10) 5 16 | 16 Prive s Pateut Candle, L. .., 26 100 Do 4 % Debenture Stock. “100 8 
10¢,000; 17 |Lon. & Prov. L.| 10 6 \19 7 6,722/ £139 p's) t’uoenix ......| 60) 6 6 | 6 \Primitiva Nitrate Co.,L... 4% rn 100 }Govunints. Stk. Invest L., Pf. 66 71 
60,000 18 | Lon.&R. Plate, L.| 26 | 15 '. ¢3| 200,000] 8/p.s., polregreuns. 2 100 |100 [Reci‘e Drainage, L. 6% Deb | 63 75 100 | Do Deferred..............| 26 31 
70,000) 6 \Lon. &SanFran,L} 7] 7 5 4a 200,000' ©0 Rock Life...... 26 | 2b |Kio de Janeiro Cnty ‘Imp., L.! 39 100 Do 44% Debenture Stock. .| 301106 
$0,000! 95|)Lon. & 8.-Wst., L) 60 | 20 |@ $ 689,220/; 16 nepal Rpebanes se 106 18 £0) 00 (160 | Docy Debeutures...... | 73 80 100 (Guardian Invest., Pref., L.| 60 €6 
190,000) 12 |Lon. & West, "L.|100 | 20 |645 64 128,234) 684 [RoyalInsurance| 20: : 7 | 7 Rio d& Jan.Flour Mille&c.L| 34 44 100 |Internatinl. Invest. Irst., L.| 60 64 
60,000 .. |Lon.Chr. ofAust!.| 20 | 90 | -- --| 940,000|7/6p.e\8un Fire ...... 10 20/ & | 6 \Kiver Plate Fresh Meat, Lb | 1. 2 100 | Do 4% Debenture Stock ..| 4 88 
oem, 8 |Lon. Bk. of Mex ah 4 | A800)? ey.s (Gun BABS o0000- 10) 74 6| 6 |Roya! Acuarium, &c., L. ..! 23 100 |Invest. Trst. Corp., L., Pf.| 90 9 
&8.America, L. 10 6 | 4 ; 100,000} 26 Thames&Mer.M) 20 6 | 6| Dovey Preference ...... os} 446 100 | Do Deferred.. EE 
190,000 ” 'Lon. Int. 8tk., L. 100 16 (30:31 45,00 | 8’p.s.. Union.......... lw 4 10 | 2 \Royel Niger Co, C.& Lim.! } 1 100 | Do4% Debenture Stock ..|1 103 6 
25,006 T \London, Paris &) ¢ €6,(00} / |Union Mar.,L..} 20] 2} 10 | 10 | Do fully paid ............| 8 9 100 | Mercantile Inv. &Gen., 80 04 
American ..| 20 | 16 Me 24) om! 28 ‘Universal “Life's 12! 4482 6 | 6 Rudge cycle, Limited ....... 32 43 100 | Do Deferred Stock ...... 49 64 
est 18 ‘Metrop. of ing. «& | En eae eee. 6 jean denge Btteete Limited) 6 oj [St |! ua 2 Dabenuire S| es 
* (Pan vo . ’ unic r ’ 
& Wal les ....| | @ 6 (16 16 CANALS AND DOCKS. ; 6 San Pablo Nitrate, Limited) 33 Stk = Dete PRE. 
160,000 9 National tenes ees 10 | 184194] —__ ——7—_ ] 10 | 10 [Spiers and Pond ........ oo} 163%¢ 100 [Omnium Investmen | 60 65 
200,000 14/8 psat. of Meaico gio nS Eis} Setion Closng|100 {100 | “Do 5 % ist Mort. - oo 124 37 10 [Railway Debentare 6% 
100,000) 6 |.rat.of N. Zen. L.| 7h) 9h) 2 28 2 | 2 | ' Prices.| 6 | 6 (Spratt's Patent, Limited <:) 6) 9 100 | Do 5% Debs , red. at 10 pm/i8 12 
40,000 18 18 jee. Pro.of Eng. L; 5 se iu me 6 ot. (America), Limited oe eat 100 | Do4 4, Debenture stous..iv4 f 
160, erpevcccccce — | ee 12 |Telegraph Const., &c o.| [9 41 benture Stock .. 
44,669 se pad ‘sateral $0 |" (Ht'r3 eee Ae, Bod & Beas) FS One Lim. be. As} salte, L.) “33 4 oof Rae Investment, 10a 4 
80 600 19 jueves & Alliance 88 2 (75 7 Stk 108 Birminnhon’ Canal “lige 30 | 10 | 10 |United States Rol ing Btock| 12 100 ferred. ......-.--+2-| 1017 
Soe revel Natta 0) | 12e|"5 % ISek 00 act & West Indie Dock "..| 17 19 [100 {100 | Do 6y Deventures........| .. 10 [Railway Share Trust, L.,A.| 44 6 
Mo,000 it mete s| f |sdisdi|stk (100 Do 4 % Debenture Stock..| 96 99 {100 |100 pe Fe ponds 1e8e * hewsds| 15 Bs vz 109 || Do B 6% Preference =... om 
| 100 olla 8 » Pref. .. 
gg, 3 (Us ot aah ae Meet ek Nee Grand Sanson Cana a 3 1p Me [vate travers Ampere] 1813 ft te Be Oey Roa Efe] BB 
760,006 4| Dolns.8tk. Dpts Stk 100 |110 2 tk \100 | Do Debenture Stock 4%.|u16 18 | 10 | 10 |Waterlow and Sons., Lim... “| 3% 100 | Do Deferred.........+..-- 438 
128,000: 20 Unien ofleed.t — oe “4 100 | Do 44 % Pref 7 118 23 | 10 | 10 |Wateriow Bros. & Layto B05 100 |. Do 4% Debenture ture Stock. .|100103 
S265 6 UnofAnainéEns 18 10 2 9 Brie | see New Breierence.i:3 16 | 1| 1 [Welford and Sons, 1 Limtied 1 ; t [Stock oe Sabes wht 
= 4 2 bmarine Trust.... 
BREWERIES AND ee 008 | De oh Bn Canal, Pred: i 33) 8] S Neusehucmeae te) } 1 \Stklieg {U. 8, & 8th, Amer, Invest) | 
DISTILLERIES. Uk |1u0 | Do s (Mors. Deb. prepreg} * tf ___ see] De Deteered...-sssscce| 
$$ Bak [109 | Sy a ees 3| FINANCIAL, LAND, AND 1o0| Do 4 % Debenture Stock..| 90 
i Glomglstk 100 Do & Z Perp. Breterenes..103. 6 INVESTMENT. aa T |. is cspistmepeeae 
Prices Stk 100 _ De 6 % Debenture Btock..133 36 . soarcbetbettee ELECTRIC 
— 10 | 10 Newhaven Harbour 47 Gtd) 12 13 i GAS AND ° 
mu uel, & Sons, L..) 901¢1 100 ‘North Metro oe , Re.) 83 66 3 Name. Closng “Ailiance & Dub. max. 10% 
Bh erence. .....,..+..|190 22 | 29 | 20 Suez Canal Shares eeoreeee MUL 12 | @ Prices, | 10 | 10 Alliance Dube Debs... |308 8 
~ benture Btock Stk '100 Burrey Commercial Dock .. 118 22 eoobael ——— {109 [100 ustralian pod f 
our + -+se-0--[180 32 (COMMERCIAL, INDUSTRIAL, &e. | 1 American Freehld: Land Mt. o atmla rent{ord Yonsolidated. .. “a, 
10 eorges & ‘T |Aerated Bread, Limited... et ef & | Assets Realisauion, L.......| 4¢6 | 3] 3 wana ee ny) 1 
cooene 6 (Aluminium (1. "A *A’..coosee] 16 it) 10 | 3 |Australasian M.& Agency..| 1) 2 10 |Buenca (Mew); 1s..--| 8 3 
¥ eo Tj) Angus, G & Co., L. ..... ... ake: | 35 Md) Australian Agricultural -... 7. 76. |100 j100 | Dox soca 8 
3 oad 00 |Artizn's, Lab. & Gn. Dwell i: \106 10 1 & NewZ. M ol 0 2 (gtx [100 geod has 
psetintened {Do 44 eo eee ine tite 7 Do 44% Debenture Btock..| 88 63 100 | De 4g % Deb. eons 
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Ne ee ene nee ST TaSin castepisode ltetiemnadistneeiendlteninittiiamcsiatsiacenenniitidieasameiinamenl 
ANO a 
4 an 2 _ ' wo FOREIGN TEA AND COFFEE. TRAMWAYS, &e.—Con. 
3 | INES. : ms "ie 
s z Name, lem £ | — enna | s | q | Name, \closng HE | 3 Name, Cloang 
Sn enema seria || Name, iGloeng| | \Prices | | A | Prices. 
on. wand j | | f wnat j ll — 
Bik 100 | DoT % Preterence....22.- 206810 | ——~ ———__— ==) 99 | 20 |Assam Teg, -ecseeee-| 29.31 5| 2 | 2 Brasilian Btreet, Limited...) OJ 
6 9 | riety Boppy Cau aseh x a os 2 \Alamillos, Limited........| 28 1s 2 British Indi Tea, b: mene at a ® | 6 P aLimtady Preference . 
10 | 10 |Euro’ Soni cese als he a | 40 | 10D jecling i SEER 10 3S eet lane m ted, Prefe erences... i3 
00 [Gas Light & Coke A, Ord... 230335 | F | 6 British Broker Hi, i... 110) 20| Do 7% pref.........-| 19)14 me 
oe ie | Do 4% Maximum ..../98 1 | 167, Burma Ruby ...........2. i 10} 10 Doom Dooma.. .......0+ 1314 | 6/ & eae WR ee ctasicas z 
Btk 100 Doe D,& E, 10% Pref...273 78 ( 10 | 10 |Eastern Assam. Limited .. # 23/ 1¢ | 10 \Caleutta, Limited .......... st 
Btk 100; DoF,6% ‘— ......|13035 | 2| 2 Cape Copper, Limited .... | 1g 14‘ 10 | 1 Jokai (Assam) Tea, Limited) 134143) 10 | 10 Carthagena and Herrerias 
Bi is | Bod Hy vias | 2) E Gaoemeeigante | YB Acer aca 2, hn | Betta | ahd 
oa 0 ’ eheswee it ations. Lim 1100 /100 | Jupsiene 
ee ee | Dod,10 p Maximam cool te Oe | —— | M16) 10 | 8 Lebong Tes, Limited e “| 8 | Ob City of Buenes Ayreas ta '..| 4) 42 
Stk 100 | Do4% Debenture Stock../137 so | 2 | } ‘Day Dawn P.C. Gold, .. | 4! 10 | 10 Ouvah Coffee. Limited Btk 100 | | Do Per. 6% Deb. Stock ..| 115 %6 
Stk 100 | Do4 wins ie 26 led bart in Deby | 16qi7a| 10 | 10 Upper Assam Tea, Limited. a 4 & Continental Met. Lim..... f i 
100 | Do6% A77 $3 | | Do 64% Debentures...... 10445 0 Preference Shares....| 4% 4 
- = Hong Kong and “China *.."( 16 17 {200 |100 | Do. % 2nd D-bentures i046" | ee: TELEPHONES. re 
| 2 lesnies rs peo oh se Lied (10010: be 10 | 10 ‘Dublin Wate iviccccicccocest ST 
oe! 100 al Continental ....../220; edro, &c., Lim 00 African Direct, L., 4% Debs. 100 103 
3 (Ma ta & Mediterranean, L..| 45 5, 5) 1 i Durban Roodeport, L. . | of 6h Stk 100 | ‘Anglo-American, Limited .-| 41 4:3 10 | 19 Edinburgh Street ..........| 4% 53 
10 | 10 \Metpn. ectrie Supply .... 4 sls |e e | ‘ek ie | Dotrdaced’......... i 7a | 18 Glasgow Tramway, &., L..| 62 it 
° ‘100 | Met. of fico, Limited. 108 10 oi sit allao Mining.......... i 13'Stk 1100 | Do Deferred 2.” | 72? 8 [Emperial, Leal Mecenecsees © 
$0 [Mente Video, Lamatiod ..../ 10a) Fete ee ask i: {10 | 10 Brazilian Submarine, Le... 114134 | 19 | 12 Liverpool United Tram.,ée.| 9 10 
1 (18/6 Frotino, & BoliviaGold, L. | 18 1s | 100) 100 Do 5, Bonds rene e106 108 | 1 | 10 |Lqndon, Limited ...... vere] 10 UL 
b| 6 6 ‘Qtiental on ieee soul HN a $| 3 Linares, Limited . .| 38 3; | 9 10 kr} Son, Telephone & Malai. i ie he are] Ss Seanien eilicsies % 9 
of wean Roos ANE <= aed EE 119 (Cove Bshrciaa tn iy So 1 |, Do.Se Debemare Rocked 
at R4 fan Paulo, Limited. a | 3 )3 ‘Mysore Gold, Limited . | of 3 2 & | Bo to Preferences a the ‘ 10 | 10 a Ree» — ? é 
Bt 100 | Do B ... cesstesevers 263 68 | 2) 2 ‘Namagua Unitd Copper, ) § 1 | 10 | 5 ene Deen a cceees) oe 10 | 10 \Nortt Metropolitan.<.2:.:2] 10 
Btk 100 pe S seeraty Bak Beach - . 1 | an = ee ii io i 6 | 10120) Det Pretercace 16 164 | 46 | a pore Staffordshire . : 23 3 
Stk 100 | Do Perp. aan med fs). 3 old, 1.) 0 #1160 100 | Do 52 Red., 1409.........- 107 310 | 16 | $0 Deere aes Ineo! 8 8 
ms ee Sr 10 | gersfontein, = .... | 174173! ro 100 Do 4% Mort. Deb. Stock ../114 37 t- 10 posta Limited........] 4 4 
| 1 | 1 Ooregum Gold, L.,Def.Ord. | i 100 = eo a usion, L....... Re 10 | 10 eseemion 2" - ‘i af 
__ COAL, | IRON, AND STEEL. | 1 | 3 Do 10% Min. PE icsece iis 100 ‘Kastn.&8th.Aten..6/Mt Deb 103 6 se 10 Routh eed a coegestes pie : . 
et ee Panulcillo © eee | 10 | 10 Great Northern of Gop’ h’g’n! 21§22} }° | 0 T oe ia = 
ml 1jBarrow Hematite Ste L| 3| °| opper, Le .... | !100 | (100 Dos% Debentures (1883) .. 108 7 £6 | ae ieee oF Seek reese is 
Ri Do 6% Preference 63 5 5 | & Richmond Con., Limited.. } tal 25 | 25 |Indo- European, Limited .., 46 47 5 * Tramways Ful aw cece " i 
Bolckow, Vaughan & Go., L.| re Stk |100 Rio Tinto L. Mt. Bnds., 1880 103 ‘ 10 | 10 London Platino-Bragilian,L| 4 6 1100 \100 | Do 449 Debentaves 72"” 104 
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ERIDIONAL RAILWAYS OF 


ITALY. 
Limited Liability Company, at Florence. 


CAPITAL, 260 million lire, all paid up. 


FORTY-EIGHTH DRAWING of GOLD BONDS, 
which took place in public on the 3ist March, 1594. 
The Bonds drawn will be paid off from the 
Ist July, on delivery of the Tities, bearing wl the 
Coupons not matured. They will cease to bear interest 
from that date. 


NUMBERS DRAWN. 
TITLES OF FIVE Bons. 



























































| 
Num- Numbers Num- [ Numbers 
bers of © | bers of of 
Titles. Bonds, | Titles. Bonds. 
From From To 
69; 341 4397 | 21981 | 21985 
72 356 4472 | 22356 , 22360 
130 646 4563 | 22836 | 22840 
145|  7¥t 4675 | 23371 | 23375 
156} 776 4679 | 23391 23395 
199 = 991 4760 | 23796 | 23300 
203) 1011 4769 | 23841 | 23845 
240 | = 1196 4800 | 23996 | 24000 
259 1291 $847 | 24¥31 | 24235 
327 1631 4973 | 24886 | 24890 
330 | 1646 5036 | 25176 | 25180 
380 | 1896 6049 | 25241 | 25245 
388} 1936 5000 | 25446 | 25450 
468 | 2336 5138 | 25686 | 25690 
478 | 2886 519i | 25951 | 25955 
529 2641 5294 | 26116 | 26120 
548 | 2736; 5266 { 26326 | 26330 
455 2771 5328 | 26636 | 26640 
589 2941 5459 | 27291 ' 27295 
622; 3106) S110 |) 5476 | 27376 
679 | 3391 8395 6477 | 27381 | 
734 3666 8670 6487 
8ol 4001 4005 5523 
816 4076 4080 B5d1 
876 | 4376 43-0 6587 
1183 5661} 5665 £626 
1184} 5666 5670 |} 5728 
1212 | 6056| 6060 £729 
1217 | 6081 6085 5740 
1253 | 6261 6285 5768 
1330 | 6646} 6650 577 
2415 7071 7075 5777 
1551 | 7761 7755 6828 
1565 7821 7825 5872 


2 
@ 
S 
= 
—= 
4 
S 
= 
on 


29466 | 29470 
29541 | 


5894 
5x9 
6939 


29545 


29991 | 29995 


1644 8216 8220 6916 30076 30080 
1648 8236 8240 6048 | 30236 | 30240 
1677 8381 $385 6120 80641 30615 
1709 8541 8545 6134 | 30666 ; 30670 


80766 
SiLgt 


C154 
6239 


30770 
31195 


ee 


1818 | 9086} 9000 6254 | 31286} 31970 
1846 9226 9230 6326 | 31626 | 31630 
1861 | 9251] 9255 6368 | 31836 | 3184v 
2121 | 106014 10605 6336 | 31926 | 31930 
2193 ; 1096: | 10965 6459 | 32292 | 32993 
220 11081 | 11035 6ah6 | 32776 2780 
2259 11201 | 11295 6631 | 33151} 33155 
2262, 311806] 11310 6691 | 33451 | 33455 
2208 | 11486] 11490 G698 | 33486 | 33490 
2337 | 11681} 11685 6729 | 33091 | 33695 
345} LIT | «VIT7I5 6765 | 33821 | 33825 
2397 | 11981} 11985 8800 | 33996 | 34000 
2432 | 12156] 12160 6334 | 34166 | 24170 
2507 | 1268: ) 12535 6838 34186 | 34190 
2657 | 12781] 12785 || 6873] 36361 | 34365 
2687 | 13381 | 13335 6940 | 34696 | 34700 
2684 | 13416] 13420 7018 | 35086} 25090 
2791 | 13951; 13955 7075 | 35871} 35375 
2822 | 14106} 14110 7113 | 35561 | 35565 
2838 | 14186 | 14190 7203 | 36011 | 36015 
2855 | 14971 | 14275 7261 | 36301 | 36305 
2921 | 14601] 14605 3 36531 | 36535 
2923 | 14611] 14615 7329 | 36641 | 36645 
2938 | 14686 | 14690 7330 | 36646 | 36650 
2993 | 14961 | 14965 }) 7335 | 36671} 36675 
3004 | 15016 | 15020 7337 | 30681} 36685 
3013 | 18061 | 15065 || 7427] 87131: 37135 
3020 | 15096 | 15100 |; 7456} 37276) 37280 
3034 | 16166 | 15170 7527 | 37631 | 27635 
3043 | 15211 { 16215}; 7534 | 37666 | 37670 
3046 | 15296 | 152391] 7553] 37786 | 37790 
3111 | 15651} 15555 || 7589] 37941 | 37945 
3216 | 16076 | 16089 || 7626} 38126 | 33130 
3221 | 16101} 16105 7686 | 38426) ge43u 
3222 | 16106] 16110 7697 } 38481 | 33485 
3273 | 16361 | 16365 7718 | 88586 | 33590 
3293 | 16361 | 16465 7521 388756 | 38760 
3387 | 16931 | 16935 | 7767 | 3883 38845 
3442 | 17: 17210 |} 7790 | 38946} 38950 
3476 | 17376 { 17380 || 7792 | 38956) 38960 
3574 | 17866 | 17870 || 73884} 39165} 39170 
3579 | 17891} 17895 7866 | 39276; 39280 
3588 | 17936] 17940 7871 | 39351; 39355 
3680 | 18146} 18150 7933 | 39661 | 39665 
$647 | 18231 | 18295 7969 | 30841 | 39x45 
365€ | 18276 | 18280 g022 | 40106} 40110 
3689 | 18441] 18445 8072 | 40356 | 4036) 
3722 | 18606} 19610 8086 | 40426 | 40430 
3778 | 18886] 18390 8128 | 40636} 40640 
3810 | 19046 | 19050 e263 | 4131. | 42gi5 
$843 | 19211 | 19215 8348 | 41736 | 41740 
3961 | 19801 | 19805 8359 | 41791 | 41795 
3968 | 19836} 19840 8370 | 41846 | 41850 
4066 | 20826 | 20330 R397 | 41981 | 41985 
4079 | 20391 | 20305 8411 | 42051 | 42055 
4116 | 20576} 20580 8451 | 42251} 42255 
4128 | 20636 | 20640 8459 | 42291 | 42295 
4131 | 20651 | 20655 8478 | 42386| 42390 
; 4188 | 20686 | 20690 8485 } 42491 | 42495 
prs “20771 | 20775 8505 | 42521 | 42595 
on 20066 | 20970 8528 } 42686 | 42640 
= a 21240 8586 | 42926 | 49030° 
on 1} 21685 86244 48116 | 43120 
21836 | 21840 6653 ] 432961 | 43265 





27376 | 27380 
a 87385 
2743t | 27485 
27611 27¢15 
2775. | 27755 
27931 |. 27985 
28126 | 28130 
28636 28640 
23641 28645 
28696 | 28700 
28836 | 25840 
28876 28880 
288kl | WBS 
29136 29140 
20356 | 29360 


THE ECONOMIST. 
































Num-, Numbers | Num- | Numbers 
bers of | | bers of | 
Titles. Bonds. Titles. | Bonds. 
ened Asti epee en a eee nae 
From | To |} | From, 
8717 | 43581 | 43585 |, 10743 | 53711 | 
$738 | 43656 | 43690 || 10751 | 53751 | 
8769 | 43796, 43800} 10793 | 53961 
8772 | 43891 , 48895 || 10796 | 53976 — 
$790 | 43946 | 43950 | 10842 | 54206 | 
S90L | 44501 | 34505, 10870 | 54336 
8934| 44666 44670! 10806 | 54476 | 
8953 | 44761 | 44765 || 10902 | 54506 | 
8989 | 44941 | 49945 | 10996 | 54976 | 
9019 | 45001 | 45095 || 11077) 55381 | 
9082 | 45406 45410 |) 11136 | 55676 | 
9103 | 45511 | 45515) 111701 55846 | 
9159 | 45791 | 45795 | 11232 | 56156 
9179 | 48891 | 45805 || 11276 | 56376 | 
9183 | 45911; 45915 || 11279] 56391 | 
9258 | 46236 | 46290 || 11291 | 5645) | 
9235 | 46421 | 46425 | 11311 | 56551 , 
9345 | 46721 | 46725 |) 11347] 56731 | 
9383 | 46911 | 46915 |) 11363] 56311 
9384 | 46916 46920 |) 31403 | 57011 
9399 | 46991 | 46995 | 11414 | 57066 
9463 | 47211 | 47315 || 11470 | 57346 | 
9503 | 47511) 47515 | 11623 | 58111 
9531 | 47851; 47655) 11624] 58116 
9655 | 48271} 48275 | 11649] 58241 
9705 | 48521 | 48525 |, 11651 | 58251 | 
9822. 49106 | 49210 | 11656 | 58276 
9825 | 49121 | 49125 |) 11662 | 58306 
9885 | 49321! 49325 11667 | 58331 
9928 | 49636 | 49610 || 11669 | 48341 
9973 49261 49865 | 11670 | 58346 
9977 | 498831 | 49585 |) 11700) 58496 
9993 | 49961 49965 11783 | Ss911 
10162 | 50806 50810; 11817 | 5981 
1u210 | 51046 | 51050, 11822 | 59106 
10220 | 51096 51100 11914 | 59566 
10236 | 51176 | 5100 12360 | 60296 
10306 | 51526 51830) 12182 | 60906 
10395 | 51971 | 51975 |) 12204 | GLO1G 
10422 | 52106 52110, 12242 | 61206 
10464 A216 52320 12368 | 61836 
10472 | 523.6 52360 | 12418 | 62086 
10499 | 52291 | 52495 || 12506 | 62526 
10502 | 52506 | 52510 || 12556 | 62776 
10527 | 52631 | 52635 i 12565 | 62821 
20595 | 52971 | nel 7 12630 | 63146 
10612 | 53056 12676 | 63376 
10633 | 53186 | 53.90 90 ;}| 12696 | 63476 
10694 | 53466 | 53470 || 12752) 63756 | 
10697 | 53481 | 53485 || 12884) 64416 | 
10698 53486 53490 |' 12969 ' 64841 | 
Tiries OF ON& Bonp. 
Numbers Numbers Numbere 
of of 
Bonds Bonds Bonds. 
From To From To From | 
65021 | 65025 76916 | 76920 | 93126 
65181 | 65185 || 77221} 77226 | 93316 
65601 | 65605 7729: | 77295 || 93771) § 
65611 | 65615 | 7755S | 77560 | 93956 | 9: 
65795 | €5900 | 77596 | 77600 | 94031 | 94:3: 
6581 | 65315 | 77661 | 77665 || 94046 | 
66211 | 66215 |) £7866 | 77870 | 94181 
66226 | 66239 |, 78211 | 78215 | bis 
67546 | 67550 78281 | 78285 || 935461 945 
67551 | 67555 |) 73291 | 78295 || 94621 | 946, 
67736 | 67740 || 78441 | 73435 || ssi | 
63006 | 68010} 7354i | 78545 || 94811 
68486 | 681490 | 73511 | 78615 | 9503L | 950: 
68591 | 68595 || 80071 | g8co75 || One| ¢ 
63966 | 68970 || 80546 | 80550 || 95196 | 952 
63011 | 69015 |} 80566 | 30570 || 95306 | 93: 
69216 | 69220 |) $0851 | 0355 | 95351 | 95: 
69226 , 69230 |} 30911 | 30915 || 95666 | 95€ 
766 69760 || $1096 | 81100 || 95786 | 9: 
69796 | €9800 || 81196 | 81960 | 96191 
69825 | 69880 81981 | 81985 || 96436 
69906 | 6991C || ©2011 | 2015 | 96511 
70001 | 70005 ae | 82165 | 96566 
70271 | 70275 |; $2276 | go9s0 | 97211 ’ 
70621 | 70625 |} £2501 | e505 || 97461 
70636 | 70640 || 83696 | s3700 | 97611 
79686 70690 | 33806 | g3s10 || gsoo1 | 
70895 | 70900 |} 54336 | 94340 | 98061} 9: 
71186 | 71190 || 34631 | 44635 | ggus6 
T1191 | 71195 || S401) 94705 | 9451 | 
71216 71220 || 84856 | g4geo)' 98711) 937 
71716 71720 || 84936 | g4g4o || Oss | 
72001 , 72005 || 54941 | s4945 || 9891 
72061 | 72065 || S9151 | gai55 |) a | 
72091 72095 || $5466 | 95470 || 99406 
7215t_ 72155 || $9551 | 85555 |) 99516 | 
7217@ = 72180 || 56231 | 96235 || 99661 
72236 , 72240 || 36456 | geago || 99876 
72398 = 72400 |, 58491 | g6495 || 100576 
72456 | 72860 |; 86566 | s¢570 || 100796 
72596 72600 | 36866, segzo |) 101131 
72306 | 72310 || 86916 | 36920 || 101696 
73176 | 73180 || 87501 | 97505 |! 102026 
73181 | 73186 || 88001 | goo || 102052 
73261 | 73265 || 88802  gaso5 || 192496 
73671 | 73675 |) 85911 | sors || 102531 | 
73776 73780 |, 89196 39200 || 103436 
74876 | 74880 || 89371 | s9375 || 103696 | 
74461 | 74465 || 89516 | 9520 |! 104916 | 
74538 | 74540 |) 89551 | 0555 || 104461 
74606 74610 |} 89591 | 89595 || 104836 
74971 | 74975 || 89801 | gogos |) 104911 
75071 75075 || 91091 | 91095 ' 104956 
75311 75316 || 91166 | 91170 || 104986 
75446 | 75450 |} 91191 | 91195 || 105171 
76581 | 75585 || 91541 | 91545 || 105491 
75816 | 75629 || 91556 | 91560 || 105606 
75741 | 76745 || 91876 | 91880 || 105801 
75821 | 75525 |) 92091 ' 92095 || 105806 
76051 | 76055 92810 || 105826 
76456 , 76400 | 92361 | 92365 || 105871 | 
765 76510 || 92631 | 92635 || 106051 | 
76716 | 76720 || 92721 | 92725'|| 106286 
76346 § 76850-1' 92751 | 99755 || 10698) 
76901 ' 76ve5 ' 92881 | - 92gg5 || 108591 






(April 14, 1894 











— Denes \| Numbers 
0! 1] 
Bonds, Bonds. Reniie 
From| To | To . 
106556 | 108560 esa ‘eas 
106446 | 106650 
rae 2 sass 
10732 7325 115165 || 193 23930 
107621 | 197625 115580 123081 i 
107676 | 107680 115585 || 124151 | 194155 
108136 | 108:40 115640 || 124236 | 194949 
108186 | 108190 11GLIO |} 124416 | 124999 
108 276 | 108280 116260 || 124646 | 124650 
108311 | 108315 116340 || 124656 | 124659 
108421 | 108425 116715 || 124701 | 124705 
108561 | 108565 117055 || 124731 | 194795 
108571 | 198575 117220 || 124976 | 124989 
108706 | 103710 117250 || 125641 | 125645 
108936 | 108940 117350 || 125646 | 125650 
110136 | 110140 117510 || 125846 | 125850 


110311 | 110315 
110346 | 110350 
110416 | 110420 
110471 | 110375 
110476 | 110480 


117830 
117895 
112030 | 
118435 | 


126201 | 126205 
126481 
127071 
127236 | 127240 





118431 
118656 





ites | 
0 || 12395 
115020 | 128986 — 
} 
| 
i 





118610 || 127491 | 197495 
L1us36 | 110860 || 118671 | 118675 || 127e66 | 127670 
110894 | 110900 || 118766 118770 || 127941 | 127945 
110911 | 11lv915 || 1:8961 | 118965 || 12°086 | 19809) 
111134 ; 111140 || 119016 | 119020 || 128396 | 198400 
LILI7L | 111175 || 114126 | 119180 || 128441 | 128495 
111491 | 111595 || 119386 119340 || 128561 | 128565 
112093 112100 || 119486 | 119490 || 128616 | 128690 
112131 112135 || 119591 | 119595 || 128656 | 128600 
112491 | 11245 || 119926 | 119¢30 || 128786 | 128790 
112411 | 112415 || 120676 | 1200s0 || 128846 | 198850 
112416 | 112420 120276 | 126289 || 123911 | 128915 
112692 112595 |) 120991 | 120935 || 128966 | 128980 
1 2691 | 112695 || 121116 | 121120 || 329.26 | 129130 
112751 | 112755 |! 121426 | 121430 || 129291 | 199995 
112981 | 112965 |) 121746 | 121750 || 129306 i20hi0 
1132 6 | 118280 || 121771 | 121775 || 129626 | 
113321 118325 | 121786 | 121790 |) 129751 | aie 
113551 | 113950 |; 121791 | 121795 || 129781 | 129785 
11379L | 113795 | 121891 ae | || 130296 | 130300 
113981 113985 | 122081 | 122065 || 130476 | 130480 
114091 | 114095 | 192151 | 152158 | | 130591 | 
11422 | 114225] 122446 te | 130386 | 13 60 
114261 | 114265 | 122541 | 122545 || 131106 | 131lw 
114281 | 114285 | 122921 eae | fe 
114766 | 114770 | 123106 | 128110 |! 


THE DIRECTION GENERAL. 
Florence, 31st March, 1894. 
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A DESCRIPTION oF THE MoNEY MARKET. 
BY 


WALTER BAGEHOT. 


Tenth Edition. 
WITH NOTES BRINGING THE WORK UP TO ' 
THE PRESENT TIME, ; 


By E. JOHNSTONE. 


‘*The merits of the book have been oes recog 
nised.”"—Scotsman, 








“No library should fail to substitute this edition for 
any other one it may possess.” — Pali Mali Gazette, 


London: Kegan Paul, Trench, Trubner and Oo., Ltd. 
Paternoster House, Charing ae road. 


SE00N D EDITION. Crown. 8vo. ‘Prive 2s 64. 


A PRACTICAL PLAN 
FOR ASSIMILATING THE 


ENGLISH AND AMERICAN MONEY 


AS A STEP TOWARDS A 


UNIVERSAL MONEY. 


By the late 
WALTER BAGEHOT. 


London: Longmans, Green, and Co. 


ALLEN’S 


SOLID LEATHER 


PORTMANTEAUS 


37, WEST STRAND, LONDON. 


CATALOGUES POST. FREE. 

















BREAKFAST—SUPPER. 


EPPS’ 


GRATEFUL—COMFORTING. 
t 


COCO, 


BOILING WATER OR MILK. 










